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" WHEN PREMIER DRURY PLAYS HAY-FIELD GOLF 


' There are many empty chairs behind executive desks for short 
periods during the “dog days.” Few have better earned the_right 
Re 4 to set aside the cares of office for a few days than Ontario’s Prem- 


ier whose hours'have been long, duties many, and responsibilities 


raha | . Jreavy since he waz rather pre-emptorily placed at the head of the 
provincial rental But when Mr. Drury left his office for a 
; . : : couple of days last week he did not go to the lakes or the seaside 
eoitladin : : Lope x = at Grown Hill—and the golf they play there is with _ 

. ‘ears ea ee a piteh-fork, ~ . 
Negotiations Under Way With! Many Figuring on Reduction of Has Premier Drury forgotten how to play hay-field golf? 
Bankers of United About $15 for Last Hardly! On Thureday last he entered a timothy and clover handi- 
or seer St t Me eZ cap and after spending most of the morning on some rain-soaked 
Cine r aves. Quarter hay bunkérs he- got down to form and pitched. up eighteen loads 


pe ea Ere: Le NS Ware oD cigat tender KO Tame eur oot Om 

we s s. : he mdicap by ior up another eigt oads. An “was no e 

: CANADA IS INTERESTED 4 SSREASONABLE?? PRICE” ‘end of thé harvest tournament. It was only noon, and half a day 
Ls Oe a ee Neg by agricultural ‘time—ecion rules do not apply, A wheat match | 

Bat? ; t me: ge { started sharp after lunch @ the premier finished strong with 

Opportunity for Aggressive Far Better for all Concerned—| | a total of twelve loads. = Seo 

i 4 “ee i Wh “pi Fy-eight. loads. 
Prolistinary Work by-De- |... Six Monthy’ Production || .¢ tuetun RL? Zils Wall “tivr tine) tee man weet 
partment: of Trade — ws Drop “ot aa in the ‘strenuosities of public ife, his opponents 


Pl 4. in or any other, ring had better re for a 1} 
ry of Motley ee ~ 16% = -4 hb . YH there coines defeat—and pg surtionat 
- “Germany is in the market for (From Our Own Correspondent) | eather aged Fall and politican (not the ‘forgotten wei ter)—— as little | 
%| wheat, and negotiations are going on MONTREAL—So - far as The| | way we always have a job, even if we do lose a couple the development. of: 
*/in New York for the financing of FINANCIAL POST has'been able to thot dollars oh ’a season’s efforts as 1 am doing on my farm | |might be construed 
* shipments’of American grain. It js, Size up the newsprint situation for Bhi during the past we 
yet perhaps early to look for similar! the last quarte? of the present year, 2 stocks have therefi 
orders for Canada’s wheat crop, but/there seems — an expectation oe 45 : ‘ want of adisaite 
the time would seem to be opportune |}2™°ng @ good many newsprint manu- R ‘ h H d th but few exeex 
for the government, through ‘aggres- facturers, as well as publishers, that} - eorganizing t e y TO tled toward ‘1 r ie 
sive action on the: part of the De a price in the neighborhood of $80 e 2 or two instances low. 
mont of Trade and Cofsmerce, to inz|D&t #0" Will be fixed for that period. Commission. |. __|tertievear: tat tor 
E vestigate the possibilities of selling at This would show a deéline of $15 a : ¢ tablished, Bri ; n » i 
‘Tportion of the Western, harvest to|‘°" #8 compared with the price an- :; sea * favorable dividend ¥ 
| Germany or other European countries| 2°Unced for the third quarter of this| The appointment by the Drury Government of Fred Miller, to succeed lined at the recent « 
which may be in need of additional | ¥2"» which is. $96 a ton, which in Hon, Mr. Lucas on the'Hydro Electric Commission may be taken to mean! moved down, to. 20, 
‘ Se er ee ee ey turn was $15 a ton 1 than the| that the rottenness in the construction operations on the Chippewa project ing all former low ; 
food supplies. esp 
Cc ge of tha Ca price for the second quarter of the recently revealed, has brought about a crisis-and the decision, of Mr. Drury large margin. enc 
dtian ‘2 ee ert, ee whi wi year, and this was $20 a ton leas| °° obtain some effective control over the reckless and impetuous activities in Riordon. till « at) 
ee oe eer ony inde ful. study of th cnark than the price for the first quarter,| Of Sir Adam Beck. These reyelations have been a Startling indication of | the uncertainty now 
eles} Monopoly and a reduction in the Fin- eta u study of the market-|.. $190 The feduction, if $80| Public ownership inefficiency. Laborers paid 50 cents an hour—when 85 ing the future for 
nish tariff of from 30 to 80 percent. =~ © a's grain, is-of the opin- goes into effect, would. be $50 a ton| cents is the prevailing wage across the river—have, so Hydro officials now Otherwise the declin 
‘on foodstuffs, porcelains, silks, mil- _ that st a be coe see from the first quarter of the year or|Teport, been drinking, gambling and loafing away their time. The people and of small pre port 
,| linery and in general de luxe French ne ac . oe a ac close to 40 percent. Very few) ate evidently asked to believe that this rotten situation developed over few instances al 
: articles, In return for this, France y ser ‘a .. ng et ” ®/ manufacturers expect to receive more| Right. . Business men will appreciate that what is now being brought to recorded, ~~ =~ 
cS 0: general . deflation « in in any event than $85 a ton. ‘Injlight is a condition which must have prevailed for a long-time. The con- On the whole, i 
SP ie 9 gh and the resultant}. ome quarters a.suggestion of $75 aj Viction grows that millions of the people’s money have been frittered away. ets are highly « 
dui eee ee Wans the! ton is being heard as the outcome of Mr. Miller is a practical construction engineer and,a successful busi- over ‘is of compar 
ont -Sost-Sew. thin will affect Canad — = ave - - culty - Fela price “war,” but it would appear to| ess executive and organizer, He had full charge of. the Imperial volume, Papers were | 
to “not yet known. ~ We have been for fina . ery unds be the policy of those ‘mills whose cost| Munitions Board’s big munitions plant in Torento during the war, He reflecting the unfav 
ring) developing a very satisfactory trade cing grain movement. | o¢ production is -lot, to maintain aj has undoubtedly been selected to clean up the Chippewa situation, That of the Riordon « 
in pulp and it was:expected that we Thies *. Sete different. situation price that will net them fair profits. }Such a step has been taken by the government is not a matter for sut j 409, were easi¢é 
\enuld : from & year ago, when every ‘effort > eh: PS with those who know that Sir Adam Beck’s weaknesses as regards efficient dustrials’ were irr 
was being made. to cut. ‘down’ trade} 1 the Price of $80 goes into effect : : pemarty Ste io ae 
Tar aan seca provid e’ the| it would mean aa administration are just 2s pronounced as his ambitions to do big things in gains werewmade 
cintinatal ee "Westérn| the year of ‘aed — —" * his own way. The gone intment of such a man to the Commission has long! ‘The “bus 
et — for|Mlightly over 5. cents’per lb, Duri nea od ee ANCIAL POST. : ~ j the . problems 
pit i “ie ae ce big te tal St a Pe aii 


year 1920% - : h wh it whi 
Re ee ie ll aa re : ‘sup - ell 3 page oh a 


we 


er. 
sa 


onl ‘ar ha je : ‘e ¥ a ir 
rf) - x oa ; , 
“an tmportant ft 


aqua; year ma es ar: ges o oe ing rag hese, ih me ol em 
= faa ee ton te | **Tollah, no. matter what doubts there ight be as to eventual success, | Wages,’ with 


es 


“ya nt of Mr. Drury’ first. effort . fit some con e cost off 
Western ‘Americar | the-whole: year. ‘otherchand,|., . effort.to secure, for the governmefit some control, the cost oF 
= elaet mimes ths atti fergeans to Spanish River and Abitfei Gonopenien| ver Beck's Chippewa scheme, was by the appointment of ye Cax-{or néar pre-War leva 
" the thantifacture of the’ batter grides received a uniform price of $100 tiichsel to the board, Col, Carmichael has served assi@uopsly aiid conscien- | before business ean. 


of American ficur. throughout the whole year, ‘The $80| porno, pre pon ne o2, his efforts were single-handed they availed little Sumed orf" broad’ sc 
"Mr. Bogert ‘states that as yet the| Price, then, would for the majorit; 


agcinst the high-handed Beck, who did ae he liked—ae he always had—and| While new and 
ates. the dt-eonidgulas abaw «ih au bs sections carried by a majority of the commission. . An incident which ®S°s have been in 
guumaad te melee fae = peng ale ves price Silva tuted abe, ve Wrought things to a head occurred recently. At the last session, Col, Car-|¥@Y employees, ther 
ene hs tear - OF-| fair increase of about $10 a ton] Moaael submitted what he had been léd to believe were the final figures of , Paratively little 

= of the opinion that the anak Sk ianenas’ task hte Ea cost for Chippewa—$60,000,000 or thereabouts. The government decid-,2Teight rates, and. | 
bdanks prepared to consider - ed to rush things through to completion on this basis, - Lately, the govern-|2"°USing a good deal 


| sof eat . : yeah ot ; 
potKinaonia lot}? We? * new contract that was re- G.iman business on the same basis as| ‘Stee years ago the fixed price in| 
‘ f je Ported for the At tibi Power .& Ps- vier a ess sa aud thet funds|Canada was $69 0 ton and in the ment was coolly informed that another $10,000,000 was wanted for a ment. Aft present 


per Company from the Hearst organ-| .., 1. United States $75 a to transformer station. — charges contribute a ca 
ew York said to be in the aaa aoe, Spor ont 9 a lowest eats price ‘Le me Mr. Miller is a hard-headed business man and working with Col. Car-| @*@® share of the price 
of 120: tons aday Of! sessonable guarantee given ‘se Sediihe thought possible to go into effect for michael, should be able to get at the bottom of this Chippewa mess. | imate consumer will ave 
‘situ. | 220Ut 86,000 tons for the year. This), siisble in New York of even in| 1921 would still be well over that for The ‘work should be completed as soon as possible and tried out. ‘Then if “ne goods, and the situati 
Government in-/P*Per, it is understood, was being! ondon. : x the year 1919. ie ee Proves a success—and failure is almost too serious to con-| ‘ends to Place sm 
“course of UPI During the war the Canadian.Gov-|.. The investor in newsprint. stocks is kus “atereias se mie develop maximum power and sell it to | rade. 
at 4 ernment advanced funds te the Brit-| need not view a drop even of $15 ajbe burdened with the ov ina ha s ee? 6 th oc careers , MAY BE 
to | help os end - ae ish government for the purchase of|ton for the latter part of this year,jhold up at the present time sheloeats’ staid ee he ‘Seaeae 2 
n - |} wi > * : i : » wo 
ial tendencies. ;*at he would have customers for the Sica tll dh guociaienet ddan: ot aevet ena ai tee nameplate his "eeceed posiatie ‘te delive Pane pa ee ee 
‘of mannfactur-| Whole output of the mill, not only the/ tee} justified in continuing this policy| ness are inclined to consider that a) never taken ee b ites saa tale pl ri etn: Ba enone: 
miployers, and certain|°ld machines but the three new ones./in the present circumstances, One| substantial cut would be in the best| taking 7 by Those who knew of the difficulty of the under-} Tn. the opinion. of! oa 
ed 8, who: present output of the company) reason for this change of ’ in ~ wy: ; railroad executives it is, 
sabes, & < is running over 350 tons a day, with) of houasec the meas ingen ard, tee be oe ek eek es sidinty gidbtaase aheae rae bee tt takes ge yaa tas std 7 
of materials 450 excepted in August and 510 like-| ens already ‘resting on the federal] price ran up to $136-a ton a number| laid Commission ‘eill be - bh Se thten ee Gather. | necomary_ te: paliiian 
. terms, |ly in Sep . The “capture” of| exchequer, making heavy taxation] of mills in the United States -that| nay now quite sbnesivabl aggre - ve interest, The Hydro Commission | States Labor Board | 
ie Tew’ contract set wp rumors-that/ necessary, Another is that since) were manufacturing other kinds of| The new member may be a ted to seecies teat (ne ee ee 
REET Ear laity etahilecs ts Sir Kaec placed os. @ ptoonl haped, chamaiie-eres te nomasetas, bol wich hae eartes re expec © exercise that sound business judgment | dition to those which wen 
ished between the various Canadian) footing, it is thought better that the/ cause the:profit in newsprint ‘was tion field under the coAatilenn : ; nee nd ee Oe eet hae 
jnills to secure the available mar-| Government should not intervene|Jarger than in the other lines, © The| public control—which the i a aie —- the railroads now under} In view of the falling 
lket.in the United States, and ‘that| more than is necessary, but that trad-| price of $180 a.ton also stimulated| deficits. See would Gupheate—showing such heavy |commodities and drastic ea 
ntting: wight result, but any| ing and financial operations should be! comipetition and at the same time alg See a: in salaries in she spaney 
. {7 to the traders and the bankers. | was resented strongly by the publish-| he : 
ers.. The cut to $80 a ton would Se Th Li 
| put out of business a good many mills eing e ight 
te ee rare eer eee 
t hard even at. $95 a to is 
: R sil F | His Mon b YT | going with mi This woold meas] _1¢,i# Woith tecalling at this time creased regular working hours 10 per! out to-day the fact that 
un ror. 41) PTAO Y |e iercer field for Canadian’ -milis.|2",%™ Pdblished in these columns}cent, In addition. they-agreed not!i# now receiving an uum 
d Ri a % ‘ te weeks ago, recording the fact that/to call sympathetic strikes and to! cents an hour fn ar 


more or less unserupu-] were somé who were honest in their|about 20-per cent, in wages all ni Pyrat a eet 28 protect non-union men from molesta-|58me class of labor in | 


promoters who have recent-| belief, but the chief opposition came} around the Canadian newsprint. mills] | tion. ‘ | dustry, which is paid 

4n large numbers from ‘the orbs chia Shasemdlani-ot the J. Rufus|could make ‘a fair profit on the fans Meares ce Se eae ' {to 85 cents an hour, = 

United States to Canada to pursue] Wallingford type, who saw thei? oc- ... Such a price would al-| put. “fees ; the TO RETURN CHEQUES 3 = 
‘ ms thet have been curbed by|cupation threatened, most certainly be. viewed as a “rea-| | ating to cripple availa enna ae ee 
vasious American} =~ No Geed Ones Hart. sonable” one by their customers, and shad ene: Aesings 40-crloelé Ca ‘ Subscribers to Riordon Issue to -get| Changes-Made in Meas 


interest to the! te was claimed also that such legis-| pU7ime would be on a: latger scale | industry to-day. Monty: Seek - |); > Before it Passed House 


Laws” that are.. being than under conditions where the) : ; ) 
i| widely adopted across hebonies lation would make it impossible to} users of paper, feeling certain of ‘Recently nine thousand carpenters Artiugheautl ini Geng nnb eat te te 7 


- ‘Many of these laws have proven in- secure capital for néw undertakings,| further reductions, would be loth to| who have stayed on strike in Phila-jreturn shortly the cheques of thé in the U, S. Tarriff bill. 


: Aster of Trade and Commerce who effective in protecting the inexperi-| In spite of clamor the laws were Te any. wt than their immédi-|delphia since May 1 as a result of|Riordon shareholders who subscribed | it was passed by the Houses 
¥ peuld command the same respect'and/enced investor. Others have met| passed and it was found:that the only requiremen Soviet Communist propaganda, began|to the new issue in an-effert ‘to| Dye embargo was rejected 
: * taeage oo and wield the same influ-[yith the approval of the investment/ ones hurt were those whose schemes} So far as the stock market is con-| to see through the plot, and last week| save the company. It is understood oe say eran paeiekee 
Ba a n business circles, ‘Business| bankers of.the United States andj}could not risk publicity. No legit-| cerned, it dearly likes to feel that the decided.to.work. They had crippled} that a little over $1,000,000 was of. econ aa ced on free list. 
~* time needs leadership badly. | have had a salutary effect. In the} imate ene bebo srvghem mtr worst, or neatly so, is over; then it ect aka » aa oe and zee vein dh 4 La shareholders, men Oil placed on free‘ list-w 
Arguments Cut No Figure. - following article, A. B- Barker, man-} were asked o- Omsy. ordinary|...., start a constructive policy, © It planned n abandoned. They /000 pledged by the Royal Secur-'ord vote: _ oe 
The only reducti t the £ the Toronto clearing house,| risks of business, has suffered... Orie lrealiszed they were being misled—|ities Corporation; in addition to| Tariff om cotton: rejected 
y reduction reported a ager 0 a ? financial |S20Ud be remembered, too, | that ; les, ; ae 
omnes was from Frank Jones,| discusses some of the yhenee of the ee a ae li prices are in-terms of New ‘York - sas Spt ve to meet _ pub-|which the Boston bankers agreed to) *" 7. ie on- hides ‘rejected: 
ect oe ay beating er oa "Btn Bey Seve amu fh en den mann 80 wend men newt Tonge “nuked leafen otf’ moneen neds lie rt 
per cent, nf de- : } in’ , cy. - on ey . ro 
veloped into pxaiaaienrva shake’ <ott American Blue Sky laws when first! Canadian law. that so many of these ae reset a anett of the money The agitators told| held already, and to take $500,000 incovding: Oe eee ‘ae 
of ‘living, wages needed to bring up| suggested, were objected to by some| gentry haye come to this country to eee ee ve ieee hee */them to hold out and they would] of the other issue, with another ‘Black strap molasses rai 
family, etc. The fact that these| on the ground that any scheme which) try their luck... Ontario has received| Newsprint Service beget cpt surely beat their. ing employers. | $500,000 - subscribed by another Chasers sha aata put: ae 
- had nothing to do with the situation| complied: with the provisions of thelits full share-and it will not be long|tion by the reporting United States| They now find it was the general pubs/group, making some $5,000,000 of} per cent. eee 
Was not suggested, Arguments cut|law would be assumed to be -|until the weak spots in the Dominion/ mills during the first -half of 1921/lic, not their e ra, who refused! the $7,000,000 required. The failure; st 
'me figure in these times; only the| teed:by the state authorities, and for) and provincial companies acts will| was 189,884 tons, or 22.1.per cent./to pay war wages, t they could not! therefore, of the original plan to go eee of Commerce He 
so | facts, which are, that the| this reason the dishonest .promoter| be thoroughly advertised and there less thah in the first half of 1920, and|hold up their own incomes when other) through was due to the lack of sub-|& portion of Nation’ 
i sider the present| and stock salesman would be able to|are sqme, as many have found out to ptoduction by Canadian mills de-| classes had come. down. - They have|scriptions of thie Riordon sharehold- ee a 1000;1 
>age 3 ic ies, There, RRM 5. Lome tees oh, oF 18.1 per sents Crepe’ Prloes 20. pee nept, nod p-, ery ao .. - . -) 984,500,000 homes 
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- 1 {n- prepara 7 


| provincial premiers, which it is hoped 


|} to call shortly; ’in an effort 'to reach Ne R 
a western agreement relating to land] |} © 


to the 
\. growing 


feeling that a solution hus fou 


; for the unoccupied land problem of 


the West, and that the 30,000,000 
acres of idle land contingent to the 


the conference of} = 


iiedta rh : 

Big Profits Mentioned But No 
Time’ Limit is >! 

: Given 


‘The printers of Toronto, who we 

on ‘strike’ at: the beginning of June, 
are stili out. Employers have de- 
claréd for the “open shop,” arid are 
steadily building up new staffs. 
While it will of necessity take some 
little time to establish production up- 
on a normal basis under this. scheme, 


Ventures in Fields Afar Have * 


Not Been Very. Satis- 


factory ° The people\of America will’ 


: their silks irrespective of the - 
FUNDS COMING HOME 


mand or supply. of other articles of} 3 Bi - — : renee 3 
Even Such Stocks as United 


daily requirement, says a stateme 
by The National City Bank*of 
States Steel Indicate the 
Trend of the Times 


‘| transcontinental railways systems, NO GU ARANTEES 
now held out of production by up- 3 
wards. of 80,000 individual owners, seisicn: Soin Wars ane 
will, within a-reasonable period, be} ONTREAL.—Largely due to the 
contributing to the wealth of the) poneational nature of its\advertising, 
country, the Dominion Foreign Exchange Com- 
pany, organized here for the sale of 
foreign bonds has met with much 
criticism, particularly in Western 
“Canada, where it has been active. 
Several Western papers have attack- 
ed the company, and. one of. its ad- 
_ J vertisements was quoted as follows: 


since inexperienced help must in 

many cases be employed, yet the em- 
| ployers are pleased with the progress 
made so far, and are confident of de- 
feating the demands of the Typo- 
graphical Union. 

One encouraging phase of the situ- 
ation from the employers’ standpoint 
has been the ending of tlie strike of 
thé‘ press-room operators, who some 
time ago offered to return to work 
undér former terms. A large num- 
ber of pressmen who sought wn te 
however, found ‘that their positiins 


York. While the quantities off... age tae 
nearly all other classes. of mangas a 2 sf > 
turing material imported into thé}. te eee 
as compared with-May, ), silk iment 
. According to the foremost barome- | ports how ii tiol laa tadaing | PPR 3 “ 

ter, United States Steel Corporation! for the month’ of :May, 1921, a% e : Ree: yeas : : 
securities, Canadian holdings of fore-| 4,436,000-pounds against. only. 3 femora a } 
ign stocks are at their lowest ebb now,/ 000 in the same month last. yé . = Senaiiaket — 
‘since pre-war days. The liquidation in while artificial silk imports stan@*at) ge ae 
had been filled. Carfadian investments abroad which 502 thousand against 172 thowgmnd?. eee 5 of 

has been procteding a pace for more’ in the same month of last year, and|" ur ‘British Cole 

than two years has in the instance of silk ‘manufacturers ‘as avwhdle # 


. GERMANY IS MAKING this outstanding interna‘iona] enter-'at $6,240,000 value against. 4, 
: 3 LARGE PROFITS ON hoa resulted in the reduction af 009 in May, 1920.00 
eabhan | holdings from $9,160,000 fo $5,988,- i a ed 
+ EXPORT BUSINESS 2°20 cite ace cs'ce INVESTOR IS ENTITLED 
of probably more than ; ‘Manat 
half millioris of dollars to Caneda; TO RUN-FOR HIS. NUN 
a ° - Ds . r 


The statisti f the United States) - : 
rincinacnanie (Continued From Page 1). 


att  eeey age 
“1 But Lack of UniformAccount- 
enting the city at the -annual| ing Systems Make Com- 1 folle 
seting « i : red profits. Profits between 
Sting of the Union of Municipali- parieons Ditiguls at f Tp i 


Re ‘ j P : : , | 
2 Piesent Srgumatanced gov-,;ed"n the purchase a» Gov- 
Minister |ernmental expenditures—both capit-. ernment ‘interes 


| 0) 
~ 


Steel Corporation released this week; : 
indicate immediately that Canandians their cost in connection with 
have been gelling out their American recent flotations, 


made 


‘the added mission of taking} ‘ 
sf Robertson, the 
al and current—should be limted to| Due entirely 4 
ym Win: - | essentials, or at least to such purposes  Tates of ¢ = 
fom the unemployment problem. ' as will stimulate production. This ad-|Tpidly restored 
teh tities are“disposed to be ap-jvicé is given“ by the Citizen's Re-| Will rise and wilh Mealy 
¢.as to the unemployed next|search Institute of Canada, which these bonds. Buy now," 
Edmonton is taking active} has completed its third annual skis |: Shyrcomeaed, whch. arate “a 
ot . ’ iy. : . i 
wher exe ot hua ah fn dan wr tn atnans rnomen rom Cosi an Wages re Im 
g unemployment committee increase in the cost/* steamship business operated by his po actors in 
yus to have the problem treat- x; oe in Qanada of: $10.89} father. Situation. Pay e i 
national viewpoint. in par ens year under review "_.|. Opinion in relasion to the’ activi- ' stocks with the idea of cashing in on It. is not the province of any ce}. Competition bet fs ae 
$0 ber cent. of the men com-| over 1918, Gf this amount to the| ties of the company, with head office|” OTHERS HANDICAPPED the exchange profit to be secured: _ | /#tion to Oi to See eter | for contro! : 
Weste nées for bar-| Hominion Government, on the avers|i2 Montreal and a branch at Winni- , At the peak point of Caadian ine) eee . ae _ financial \pausoal. 
return to the East,” R. A./age, accounts for $8.05 increase .The, P&&—Will centre on the question as vestmentin United States Steel “Cor-; "nen ® man Sake aes ae rated} 
rintendent of the , lto the impression left on the pros-| We hear a good deal about Ger-| ..stion the total of 91,603 shares Sac ak ordinary ¥ over a mis ee 
sath ine ee lonead pective investor by the type of ad-|many not making a profit on export held by Canadians indicated ‘a ‘heavy o nee ae oe es ’ 
many rea-|Vertising commonly employed. Inj business but the N. Y. Herald points)... .ulative holding. The liquidated * the country the t9 
of Government is! one-of the French-Canadian papers anj°Ut that at—the present time low position by current holdings . will be; noms reaeon the 
advertisement read: costs and wages enable Germany 0), ected as significant of the desire “O™PS™e* that "the sqneert at , } 
es-| ~ : sell certain mineral products in her|)... to “cash in,” that full advan> shall be entitled to know more oft eet akg 
he pays In-|- $20,000 pour (for) $420. own markets at a price 40 per cent./1,.. might be taken of the premium details of ee ee dm onto: A 
come Tax or not. The greater the Une Fortune vous attend below the world market. When she upon New York funds, Coversely the! commissions than is. possible. under a aaa 
cost. of government, therefore, the (A fortune.awaits you) exports’ the same articles she may) .. change situation without doubt has Present conditions, It may be laid 
less the net income citizens have avail-| sabe c tack 30.per cent. on the home price}. nitated agniins ‘track vce tee ig ae as an axiom that the promoter 
ate for ag — ~ ne: The advertisement went on tojas a clean and clear additional pro- ohaiai a is entitled to a reasonable profit 
in oe che Senedlan tateuden explain the small amount for which} fit, and still undersell her competitors Ai cleke idea 62 Chr Sctnaiiouak be his services, but at the same. 
his year, in view of the state-| have to compete in foreign markets, ‘the security in question could be}by a margin of 10 per cent. the: Caibidisw Béldines 0G: Ghidhek: those who put up the money @ 
and the leas the anuual savings fund; purchased at the present time,/. How this condition works to. Ger- s Steel C IES ae inf Sane to know the price they 
available for industrial and commer-| through the condition of exchange and| many’s advat tn. the matt z| tates. Steel Corporation securities 18) paving for his ‘services. Wie 
ia Po » y's advantage in the matter Of|..cinle from the following compara-| joker bei st 
¥ the amount that would be received| general prices can be seen from the|)i., Reessasiw. er brings two Principals t< 
if and when exchange returned to} following table of world prices con-| pare ° ig tcc aac in an ordinary deal, it is amt 
par. There was not much emphasis/trasted with German internal prices, Stocks Stocks Holdings | What his commission’ is to” °F 
placed on any “if” in the matter,|the latter measured according to the Fe ets — e2 ae ee ee ee 
while the “when” was necessarily left; Frankfurter Zeitung. The column of! December, 1915'.... seit arrangement with one or th 
rather hazy. _.»  fworld prices is arrived at by multi- ; 
A leaflet printed -in both English/plying the German index number by 
and French read thus: 


July, 1914 
January, 1920... .. :2,540 
March; 1920...... , 5,075 
interest by purchasing various, high} May 1920........,.8,372 
grade, bstoane Sanus safe, iad July, 1920... . . «+ ..<2,223 1,516 the trend of foreign holdings, . which ey coat . 
European government bonds September, 1920... .2,568 1,582 have continued to shrink each quar- : | opposition to; Notice is her - 
' =" ~? | November, 1920... 8,688 1,676 io. since the armistice. Foreign Se ea te nik snk ah oa ; 
.3,135 «1,626 ‘ cind | pds hes 
Jenuary, 1921... ->.3; 626 | oldings of United States Steel com- ra 
2,558 1,429 mon stock totalled 288,749 shares on! the ground that mining is a go 
rp of a gamble anyway, and that 


1,615, 74¢. 1021 


and finance? - 1,714!’ The Canadian reduction follows 


MAY AFFECT - 
BC. SALMON INDUSTRY 


Bee ae , 


Quote Former Profits, 1.440 
The circular goes on to state that 
future it ‘would almost| New Market Has Been Recent- |numerous clients followed their Course| Germany. is the only one of the Jane 30th last; perferred holdings, 
ly. Developing Among in Janaary last, when French and) yaior commercial nations which en-| 106,118 shares. . 
Colored Population Belgian francs were around 8 cents/;,vs this advantage of a difference, Canada retains 10.6 per cent. of 
each, and purchased a substantial|;, gomestic and foreign prices. In the total commomstock held outside 
quantity of French, Belgian, Italian Pngland, France and Italy the depte-| of the United States; compared with 
and. German bonds, and “have 4l-/istion in exchange is offset by the/ less than 5 per cent. in 1914: Can-/' 8, Qn mit 
ready ‘earned to date from‘ 20 to/i,>reage in costs and wages. In May, adians own 27 per cent. of the vre-' ing stock is almost os ee ES 
60% on their investment.” — 1921. to cite one example only, Eng- { ferred shares of the Corporation that they make it, and in-m } Caer 
The danger in such forms of pub-| ii.) euchange at $3.90 represented a are now held by foreigners compared ;*peculator does not have nearly 


(From Our Own Correspondent) 
VICTORIA, —The canned salmon 
business, which is the leader among 
.the.province’s fisheries industries, 
will be affected by the tariff, but not 


to a very serious extent, as most of 
the export business now engaged in 
is with the British Isles, where a fast- 


’ growing market is being developed. 


tavate the unemploymient prob- 


is a disposition here to feel 


additional numbers 


ded with penniless strangers 
for jobs,” says the Calgary 
adding: “No manufacturer or 


th a swamping of the labor 
as would shatter the purchas- 
wer of the working man. But 
en this folly and the mistake of 
raging immigration, as propos- 
‘eertain influences at Ottawa, 
48 ample room for wiser choice. 
rms that need settlers to 

to feed our cities more 

y and to provide traffic for 

: MRose losses. we must pay 
‘or'not we like to, can to-day 


type of immigrant that has; 


en available to us before 

pe. It ig ‘true, times 
better in Canada than they 

©, but if they were better here 
iy would be better also in Europe, 
‘the citizens now willing to come 
would then be settled and un- 
to move, 


iWays. They would not depress 
labor market, but, by adding to 
ood production, would depress 


“ 


or ean be ho question that the 
ry Herald has expressed very 


On our side these j 
pean be placed on lands close! 


Prairie and eastern Canadian - sales 
are not advancing as rapidly as most 
operators would have them, and the 
complaint is that Canadian buyers 
are inclined to be unduly exacting, 
with the result that other markets 
are preferred. — 

This is the year of the big sockeye 
run, but early indications are that it 
will be smaller than usual. What is 
worrying salmon canners more ‘than 
anything else is the difficulty they 
are experiencing in disposing of vari- 
eties other than sockeye, such as 
chum and pinks. There seems to be 
a strong prejudice on the part of the 
consumer. against anything but sal- 
mon of a distinctly reddish color, and 
while the taste of the unsaleable 
grades is virtually the same as that of 
sockeye, vast quantities of chums and 
pinks are stacked up in tins in stor- 
age houses. Some of these so-called 
lower grades“have found a@ sale in 
Europe and in the Southern States, 
especially among the colored popula- 
especially among the colored popua- 
wiJl be affected by the tariff. 


WINNIPEG ELECTRIC 


Gross earnings of the Winni 
Electric Railway for the month 0 
May totalled $433,836, an increase 
of $29,094 over the came month in 
1920. Working expenses amounting 
to $307,018 were higher by $13,- 
347, and net at $126,818 compared 
Hi $111,071, .an increase of $16,- 

4 é . 


For the five months ending with 
May the aggregate gross. was $2,- 
857,776, an increase over the  cor- 
responding ‘five. months in 1920. of 
$120,724. The aggregate net at $673,- 
304 was higher by $115,357. ~ 


licity. is that many investors may 
take them ag guarantees of huge pro- 
fits, If treated as a pure speculation, 
and in many cases as the gamble that 
is involved, they lose much of their 
subtle allurement. 


BROMPTON CUT DID 
~ NOT HURT MARKET 


Passing of Dividend Thorough: 
ly Discounted—Earnings 
Exceed Dividend. 


(From our Own Correspondent) 

MONTREAL—The aftermath of 
the passing of the dividend of the 
Brompton Pulp & Paper Company 
was scarcely noticeable, so thorough- 
ly had this action been discounted by 
the market. With the defences of 
Abitibi fallen it was taken for grant- 
ed that Brompton must ‘go as well. 
As compared with the original stock 
issue of $7,000,000, afterwards dou- 
bled, the dividend. of. 7 per cent. 
meant 14 per cent, on the smaller 
amount, so that the’ cut of the re- 
maining four per cent. works out at 


8 percent. on. the Original holders. | 


The saving in dividerids would now 
be $245,000 for the quarter or 
$980,000 for the year. 

The figures of earnings for the 
six months to April 31, 1921, reflect 
some falling off in comparison with 
the earnings. for the full twelve 
months previous, being $879,796 as 
compared with $1,853,689 for the 
year before. Allowing for interest, 
etc., and preferred dividends 
$696,998 as against $1,340,887, or 
$4.97 per share for the six 
months as against the full dividend 
share of 3% per cent. for that 
period. 


premium of about 25 per cent. on 
gold, but this was nullified by the 
English price level, which stood at 
199, or 33 per cent. above our own 
gold price index of 150, the equiva- 
lent of 100 in gold in 1914. 

But the premium of 1,500 per cent. 


-}on gold or dollar excharige in Berlin 


in May 1921, coupled with the higher 
prices in Amterica, England and 
France, should have made the Ger- 
man internal price level between 


2,400 and 2,600 in May to conform}. 


to the world level. Instead the Ger- 
man index number was 1,429 of 
slightly below the 1,500 paper marks 
See exthange which 100 gold 
marks would have purchased in 1914. 
German prices, therefore, are no 
higher, and if anything, are a shade 
lower, now than before the war, de- 
spite inflation and depreciated paper 
money, 


BARCELONA 


The June statement of earnings of 
the Barcelona Traction, Light and 
Power Company shows gross from 
operation amountin to 2,912,556 
pesetas as compared with 2,523,998 
pesetas-for the same month in 1920, 
an increase of 388,558 pesetas. Oper- 
ating expenses amounting to 1,138,- 
015 pesetas were higher by 232,204 

tas while net amounting to 1,- 
Herre Jones e showy an rease 
0 ' pesetas. 6 te 
ss for the six oe 5 “idles with 
‘June totalled 18,100,834 pesetas, an 


over the corresponding six|that Canada, 


in: the previous. f 
H06.a62 poses and the cegtorne 
et amo 
was higher by 2 136,648 
a 


1920 - 
July a eee 


Fol- 


statement of grogs, net 
an a increase for the past twelve 


with 11 per cent, of 1914, Canada |*#me ct 
ranks third as a foreign owner . of | Admitting 


chances as the roulette: pla} 


that mining is ‘more or: 


the common. shares, England -with| °f 8 gamble, the experience: of 
168,000 shares and Holland with|°™® gemblers in their games 
60,000 taking first and second place. | “hence is instinctive. Any 


Canada now owns more of the pre- 
ferred shares than any other country 
excepting England, the Canadian ag- 
gregate of 29,300 comprring with 


the English of 29,722. Fran ird | What he-has age 
nglish o ce is third to the. pede aos 
never has. empty 


in line with 17,679 preferred shares. 
WAR-PERIOD ACCUMULATION. 
Canadian holdings of the United 
States Steel stock showed a corsisten, 
accumulation throughout the , war- 
period. It may have been that cer- 
tain among our investors, _ heeding 
the old motto against putting all of 
one’s eggs into one basket, felt a de- 
sire to have another bas«et in another 
country. This feeling may have ac- 
counted for the continued bnying of 
the popular American security. Gen- 
eral speculation in “war brides,” of 
course, was'a further stimulus to the 
buying movement that reached its 
crest in the instance of United States 
Steel just prior to the armistic3, when 
Canadians were holding 50,087 
shares of United States Stcel com- 
mon, the largest Canadian holding of 
this security on record. 

The Canadian investment in Un- 
itd States Steel Corporation is prob- 
ably greater than Canadian capital 
investment in any other American in- 
dustrial enterprise. For the reason 
as a young nation with 
a long path of progress stretching de- 
fore her, has had every need for the 


money resources of her own people } 


and for outside capital in quantity, 
no vast amount of Canadian capital 
had wandered far afield for invest. 
ment purpose, 


The Canadian dollars which 


sional gambler reputed~ to » 

“straight” game, i.e, one where 

rake-off of the house is definite 
{known and the player there knows | of o 


against him in 


> 


other hand, in t 
dealer caught with an 
figured prominently 
funeral. ‘ 








, irieen ven-| |} 
Higently the sentiment of many Re pes tiptlines ented bee, posena’, tured from home have in the main 
@ in the Canadian West. No In argument before I. C. C. against CONSOLIDATED SMELTERS oe aoe. gone to South America, Mexico and E 
: fower freight rates on livestock, Ken-| “The Spain. Itds doubtfull if Canadian. capi- | 
see the country further and} neth F,. Burgess, representing rail- ios Sovaag|tal to any marked extené will be i 
pled and developed. That| roads, states reductions asked would ~ > eat og 167767 | attracted from Canada in the immed-| |} a: 
ut here took’a keen-jn-| 2mount to $34,000,000 a year, or on- July 14, amounting * PM peada wi 108 | ate fetur = 
“onthe aired ly 1.2 per cent. of market value of|tons, while for to a ene mae [sate e. The history of foreign, | 
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VANCOUVER AND 


83 Yonge Street, Toronto, Canada 


| Companies Organized for for Development of 
Canadian Industry 


(] Industrial, Mines, Public Utilities Stocks and Bonds hought and 


Ree meetee None 


Your business oueete solicited 


eetment.sivvistarée in the prairie prov: 
inces. This applies. 
‘of buildings, to the big aqueduct fot 
Winnipeg, and to all, cement struc-} 
tures throughout the west, which are 
exposed to the action of alkaline 
water. The decay, which causes the 
cement to crumble, is thought to be 
due to the disintegrating influence of 
sulphate of soda and sulphate of mag- 
nesium, in the alkaline water. A 
-| body of chemists and engineers are at 


hesaslikcnce -Inquiries Indi- 
cate Mistake of the ° 
Senate 


- WHAT HAS BEEN DONE 


};the Dominion. 
}| done now is only a scragching of the 


An Outline of Some Important 


Work Which May be 
Checked—Possibilities 
of the Future. 


‘(From Oar Own Correspondent) 
OTTAWA. —Canadian manufac- 


j| turers and business men are vitally 


concerned in the work now being 
done by the Research Council and 
even more so in the projected Re- 
search Institute. The work now 


ii being carriad on has in it immense 


promise for the industrial future of 
But-what is being 


surface to the services which might 
be rendered to the country. by a Re- 
search Institute. ~ 

In the course of .a conversation 
upon the work of the council, with 


| Dr. Ruttan, honorary chairman, I ask- 


ed him what was done in case a manu- 
facturer wrote in that there was a 
certain problem in connection with 
his factory that he wished to be in- 


“We give him advice,” replied the 


| Doctor, “but that is all we can do 


until the Research Institute is estab- 


|iished.” 


Dr. Ruttan stated ‘that the Council 
was receiving hundreds of letters 


from manufacturers and others, ask- 


ing for advice and investigation. But 


jat present the hands of the Council 


were tied. They could direct the in- 
quirer to the literature on the subject 
and could give him advice; and that 
‘they were doing, to the fullness of 
their power. But owing to the re- 
jection of the Research Council bill 
by the Senate, last session, they 
were unable to undertake investiga- 
tion for him. 

The result has been that the set- 
ting up of this powerful aid to the in- 
dustrial development of the Dominion 
has been delayed for another year. 
It ig possible, however, that the entire 
year will-not be lost. On the last 
day of the session the Premier. ex- 

ede 


as these in fact, contain $100,000 
for the purposes of the Research In- 
stitute, and in the meantime the Re- 
search Council can proceed under the 
powers given to it at its inception. 
Some Accomplishments. 
Something has been heard of the 
achievements of the Research Council 
in the past, but they are not as well 
known as they should be. It has 
contributed to the attack upon two 
basic problems of the country—the 
discovery of new sources of fuel and 


,of new methods of handling low 


grade ores. It has played a large 
part in finding a successful process 
for briquetting the ‘ignites of Sask- 
atchewan, the funds for the investi- 
gation being supplied by the Domin- 
ion, Saskatchewan and Manitoba. 


These briquettes are now about to be 
placed on the market in commercial 
quantities, the plant having a capac- 
ity of 30,000 tons yearly. The pro- 
duct has almost as many British 


thermal units per ton as anthracite, 


and jt is said to be a more convenient 
fuel to handle. The development of 
peat fuel had been carried on for 
years by the Mines Department; but 
during the last two years, improve- 


ments have been made in the process 
under the auspices of the Research 
Council, which in this case was fin- 
anced by the governments of On- 
tario and of the Dominion. This fuel 
is now on the market, in Ottawa, and 


some other near by places. ~~ 


price in Ottawa is high; but it, 
hoped that this may be reduced ee 
It is expected that the peat industry 
will be fully self-sustaining. 


To Develop Iron Ores, 


At present, all the iron ores being 
used in Canada come from outside of 


the country —from Newfoundland‘ 


and the United States, chiefly. There 
is, however, a probability that in the 


near future this condition may be 


altered. There are two grounds for 
this statement: In the first place, 
the Michigan deposits. are getting 
more difficult to mine; and in the 


second place, methods of purification 


—chemical and mechanical—have 
been devised which make possible the 


employment of the lower grade ores 


which are so plentiful in Canada. 
Preparations are now being made to 


try a large scale experiment with ten 


or fifteen thousand tons of these ores 
at the plant of the Steel Company of 
Canada, at Hamilton. The process ' 
which is expected to produce the best 
results, is magnetic in nature. The 


investigations into this subject have 


been made under a committee of 
while Mr. Morrow, of the Steel Com- 
while Mr, Morfrow, of the Steel Com- 


th | the 


work, being associated with the En- 
gineering Institute of Canada. The 
centre of the investigation is at 
Saskatoon, where Professor C. J. 


Mackenzie is in charge. 


An inquiry which will be of great 


importance to the welfare of,. the 
country generally, is the prospective 
investigation in regard to. the acid- 
ity of soils. This is an exceedingly 
difficult problem, and so far has been 
quite baffling. An acid soil is a 
sterile soil..In the past, the common 
remedy for it has been lime; but' it 
has been found that there are acids 
which will not yield to this treatment, 
Consequently an investigation is nec- 
essary to discover the various quali- 
ties of acid soils and the proper 
remedy for e@ch kind. This invest- 
igation is to.be carried on in the 
provinces of Quebec and New Bruns- 
wick. 
Development Delayed. 

These investigations which have 
just been mentioned—and the num- 
ber might be added to considerably — 
affect the whole country in funda- 
mentals. of life and of industry. But 
the full benefit of research to Canad- 
ian industry cannot be obtained un- 
til a Research Institute is established, 
Such an institution would be equip- 
ped with laboratories and appliances 
and would have a staff of trained 
workers. It would render to Can- 
adian industry the services now be- 


ing. given to the industries of the} th 


United States,» by the Bureau of 
Standards, at Washington, and the 
Mellon Institute at Pittsburg, al- 
though those are planned on a larger 
scale than would be necessary in Can- 
ada. The Bureau of Standards, 
which is maintained by the American 
federal government, tests papers, tex- 
tiles, structural.and other . steels, 
building and roofing materials, cem- 
ents, paints, . inks, chronometers, 
thermometers, barometers, electrical 
apparatus of all. sorts, radid-active 
preparations, and in fact anything 
and every thing.to which a mechanic- 
al, physical or ghemical test can be| the 
applied. It tests supplies bought by 
.and by preventing 
fraud has sa c malitions of dollars 
for the country. 


HAMILTON IN FAVOR OF. 


SERVICE_AT-COST PLAN! % 


Suggested Solution of the City’s 
Street Railway 
Problem 


Convinced that a mere increase in 
fares will not solve the problem of 
an efficient and satisfactory street 
car service for Hamilton under the 


conditions prevailing, the Dominion 
Powerand Transmissiion Company has 
submitted a proposal for joint con- 
trol on a service-at-cost basis. The 


idea has been well received and may 


solve the problem in the Ambitious 
City as it has in many cities in the 
Eastern States. The plan embraces 
the following fundamental features: 


"1, A sliding scale of fares s0 


arranged that when‘the schedule of 
fares in operation does not yield a 
revenue sufficient to pay the ‘cost 
of service,’ the next higher schedule 
of fares Stall become effective. 


“2. A reserve fund to serve as a 
reservoir ot balance, so that a fre- 


quent fluctuation of fares due to 
seasonalor other conditions may be 
avoided. 

“3. A maintenance, depreciation 
and renewal fund so that the pro- 
Page can be kept in good condi- 

tion and necessary improvements 
provided for, 

“4. Provision for a capital re- 
turn to the owners o fa definite per- 
centage, based upon the physical 
value of the property, 


“5, Provision for a share in the 


management by the city aioriiee 
“6. Provision for pur 
the city at anytime. 


INVESTORS IN STEEL. 


Stock Steadily Passing From Brokers 
To the Public. 


During the_ past four-and-half 
years investors have added to their 


holdings of Steel contmon 1,800,875 


shares, reducing the. supply in the 
hands of brokers from 2,950,436 to 
1,149,561 shares. 

In other words, approximately 


three-fifths of the amount of stock 


held by brokers at the end cf 1916 
has been placed in the keeping. of in- 


| dividual investors. 


If absorption of Steel ¢ormamen con- 


‘tinued for the next three and a half 


years at the same rate—over 400,000 


shares annually—it has since the end 
of 1916, not a share would remain 
in the Street at the clese of 1924. 


te fomedadiona L! 


Dominion Government Geolo-} 


gists Give Evidence of 
Promising Nature. 


OIL AT 783 FEET 


Estimate is That Flow, if Well 
Uncapped, Would Run 
1,000 Barrels a Day— 
Formation Des- 
cribed. 


The first important government 
geological report on the Mackenzie 
River oilfields since the bringing in 
of the “Discovery Well” by the Im- 
périal Oi] at Fort Norman a year 
ago has been made public by ‘the 
Dominion Government and contains 
much evidence of a promising na- 
ture concerning the few field. The 


‘report is signed by E. M: Kindle and 


T. 0. Bosworth and the statement is 
made that “The sum of the geologic- 
al evidence, together with the result 
of the test well, indicates an extensive 
oil region ip which a number of oil- 
flelds may /oceur. The capacity of 
the wells and the productivity of the 
field are matters beyond present cal- 
culation, but they are likely to be 
comparable to those of other Palaeo- 


zoic oil fields.” Fi 
The geological description of the 

initial well is of interest, in view of 
the fact given in the report that the 
formation in which oil was found ex- 

tends up and down the Mackenzie 

River for many miles. The report 
states: 


“As soon as the drill had penetrat- 
ed the superficial gravel it entered 
e lower sandy measures of the Bos- 
worth series, continuing in them to 
a depth of about 225 feet, : 

“Almost from the outset oil was 
coming into the well, and bated a 
depth of 100 feet had been reached 
there was a potential production, esti- 
mated at 10 barrels a day. 

“The dark Fort Creek shales were 
reached at 255 feet, and continued 
to the bottom of the hole. In these 
beds, also, showings of oil were en- 
countered almost throughout, and 
many barrels of oil were baled. 

“At 783 feet a strong flow of oil 
was struck. For ten minutes a 
colunin of oi] spouted from the 6- 
inch casing to a height of 75 feet 
gh _ derrick: floor, after which 

Ww cap »>The<flow on 
that cecadlon om probably exceeded 600 
barrels n two subsequent oc- 
easions the salve! was opened with 


Thousand Barrels Daily. 

“The data available do not admit 
of any reliable ‘ estimate of the 
well’s capacity. It seems likely that the 
yield may be nearly 1,000 barrels a 

y- Increased production may be 
obtained when the well] is deepened. 
It is considered that the Beavertail 
limestones have not. been reached. 

“Whether this first well will yield a 
steady production or not is at cma 
eer rated the: : but it has already de- 
monstrate e ect of 
oil fields in the teste, meee 

“The crude oil from the well is of 
light colour ,low specific gravity, high 
gasolene ey and low cold te 
: An smalyee of the oil shows: 

pecific 0.845 (36° 
Disti 225 Ravager 


ravit 
on 0 


I uminatt 
P ht labr 
um lubricants . 


EQUIPMENT ARRIVES. 


Semmes ee 


First of the Independents Gets Under 
Way at Fort Norman, 


The first “independent” oil drill- 
ing outfit has arrived’ at Fort Nor- 


man and has commenced drilling op- 
erations. It consists of equipment 
sufficient to drill three holes, and it 
was sent to the field by the Fort 


Norman Oil Company, Ltd., a concern 


financed in Toronto and England, 


| This is the first equipment to ar- 
rive on the scene this year and the 
drilling operations that .are being 
carried on are not far from the Im- 


perial Oil’s “discovery well” on’ the 
same bank of the river, but a short 
distance higher up the stream. 


CO-OPERATION IN WEST. 
Societies Succeed With Financial Aid 
of Government. 


(From Our Own Correspondent) 
REGINA. —-The activities cf the 
agricultural co-operative marketing 


associations of the province many of 


which are receiving provincial Gov- 
ernment financial aid, are showing a 
great growth. For instance, last 
year there was an increase of $1,- 
125,103 in turnover, and this, whick 


has been achieved despite the adverse 
conditions due to crop failures - in 
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& Sons Co. Limited. 
ist Vice-Pres. es Montreal. “Manager, Chip 


2nd Vice-Pres.—H. A, Bertram, Montreal, Sec’ y-Treas: 
Casting Co., Limit ted. 

Sec’y-Treas.— Kenneth F. ‘Daas 

Sir William Price, Quebec. 

Pres. Price Bros. & o. Ltd. 

Hon. Pres. The Union Bank of 

Canada. 

Frank W. Ross, Quebec. 

Director N.S. Steel & Coal Co. 

Director, Montreal Trust Co. 


T. J. Dillon, Welland, Ont. t 
Pres. Standard Steel Construction 
nes Sai Orie President sad remem 
0s uebee, Vice-Presiden 
Motors and Machine Co. Limited. 


"JAMES "J. CRAIG & CO.,1 


Investment Bankers. 

Bank of Nova Scotia Building i  Taoes 4 

Torento Office of James, J. Craig & Co.; Ltd.401 i 
Telephone Adelaide 4255 


Corporation 


Notice is hereby given that a Special General of the 
2 the Canada Permanent Mintgage Corporation a 
the Corporation, 14-18 Toronto Street, Toronto, Ontario,” 

day the Seventeenth day of —— 1921, at twelve o'clock noon, 
pose of considering,and, if 3" sanctioning and 
pe the 7th day of Tune, eT a for * he purchase | 
eof The Lendon and Canadian Loan and 

Corporation upon terms set out in said Saesainien 2 copy of 5 
mailed to each shareholder. 
Dated at Toronte this 17th day of June, A.D., 1021, 


’ GRORGE H. 
Assistant Ge 
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More Tobacco 


certain districts of the province, is 4 


considered very satisfactory progress. 
There are now 18,894 shareholders i1 
the associations which make reports 


to, the government, and the total 
value of the supplies sold through the 


various organizations amounted last 
year to $5,885,385. 


is a paper treating of finance in # broad way. It gets behind the am 
facts which shape the figures. It will help you to that anne mont 
balanced viewpoint necessary to the leaders in each commmunity, - 
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Reply of W. L. McKinnon to 
Commissioner Yorath’s . 
* 3. Letter — 


~ SYSTEM THE BEST 


Many Utilities. Are Really ajal 


“Burden is Gist of Bond. 
\) +. Man's Remarks. 


- We L.. McKinnon, : Toronto bond 


HF | dealer takes issue with City, Commis- 


‘figures, take the : 


0 

5 : 
equivalent to saying that the averag 
family has a Ay ts' 
a $2,500 business. Surely 
reasonable for a city. Similarly it 
can be figured that in the towns the 
average family has a house worth $1,- 
875 and a business worth $1,875, and 
in smaller municipalities it works out 
at $1,250 house and pa business, 
for each family. Of course these 
res apply only to urban municip- 


es, 5 ; 
“Unfortunately in some municipali- 


, — the selling value of real property 


more .on an optimistic view 
of the future than on true values. 
These municipalities can readily be 
detected by applying the above stan- 
dards to the assessment which invari- 


sioner GC, J. Yorath of Edmonton, who,| ably rises or falls in accordance with 


inia letter.to.the FINANCIAL POST 
last week, contended, that, compari- 
sons of the gross debts per capita 
of various cities were unfair if they 
did not ‘take into account: the fact 
that some cities have a larger per- 


1 teentage of their debt in revenue pro- 


ducing public utilities while other, 
cities have little debt on this account. 
Mr. McKinnon says: fee 

es debt capita r- 
ak te best et arative statistics 
which are obtainable in Canada. No 
other standard has been 
which will as’ well a = ret 

r udgemént on the 
eal oe ee “municipality. It 
is at present impossible to secure 
authoritative data which will uniform- 
ly compare the genuine or real net 
debts of Canadian cities. Some cities 
have so called revenue producing utili- 
ties which over and above operatin 
expenses produce deficits instead 
producing earnings sufficient to re- 
pay debenture interest and ncipal 
payments on the utility ts. In 
other cities officials do not properly 
separate their statistics so that the 
sinking funds and utility debts can 
be readily ascertained, In other cities 
the utilities may one year produce a 
deficit and other years earn a sur 


|plus, On the whole it is a totally be- 


‘ilderi rformance to endeavor to 
na er at is the true net debt of 
Canadian cities for comparative pur- 

” P 


Under the circumstances, 2% is 
much safer to rely on the gross debt 
per capita figures when it is desir- 


lable to-analyze the financial position 


=i}of a Canadian.city. 


One thing is sure, gross debt per 


capita figures will furnish a © solid 


foundation on which to base an opin- 


Mlion regarding a city’s financial posi- 
i}tion, ‘If the grossa debt is found to 


: be within reasonable standard limits, 


lithe investor need not make any fur- 
fj| ther analysis. He can rest satisfie 

i} with fhe investment so far as * the} 
ii) capital position of a given municipa- 
}| lity is concerned. But if the gross 


‘Il | debt is greater than-the standard debt, 


‘Stock Brokers and Financial Agents 
ns Members ) 


Toronto Stock Exchange 
Montreal Stock Exchange 


ote Woot 
Reach the Buyer \/ 


‘a Use the ‘Rell’ to Sel 99 = 


{ 


‘on CE 1s maintained at a high degree of 
ok gece, Come ions with distant points were never 


Jee the ‘Bell’ to Sell.” The appeal of your.” 
Bee erct ret 


th 000 telephones in 
a ited States, 


further -investigations are necessary 
before the investor can rest satisfied. 
And further, the more the gross debt 
is above the standard debt the more 
carefully the capital -position should 
be scrutinized.» And the investor to 
be fair to himself must not take in- 
to account the position of public 
utilities in any one year only but he 
should see their record for the past 
few years and he should also judge 
as to the probable success of the 
utilities in future years. For unless 
the: utilities remain guccessful for 
the entire term of the loan they can- 
not be considered as a genuine re- 
venue producing asset that could be 
properly deducted from the gross 
dedt. 

I¥.the gross-debt figures aré be« 
low standard all this special scrutiny 
can,be avoided for then there is no 
doubt but that the city under con- 
sideration is in a safe position as to 
its capital obligations. 

* Several years ago the firm of W. 


the selling prices of property. 

“No investor should object to a 
municipality having ‘its assessment 
abnormally high, provided such muni- 
cipality does not borrow by deben- 

an amount in excess of the 
above mentioned limits. 

“The debt limits mentioned above 
have been figured at 20% of 
what. we consider a fair uninflated 
assessment should be. 

A debt of 20% of an assess- 
ment can be retired by a tax rate of 
14% mills on the dollar, if the bonds 
bear 6% and are repayable in 30 
annual instalments, Surely a deben- 


djture rate of 14% mills on the dol- 


lar of a conservative assessment is 
as high as any municipality should al- 
low. The above men‘:.:ned debt limits 
have been based on isis idea too. 


ANOTHER TOWN LATE 
ACCEPTING TENDERS 


Bank of Commerce is Pur- 
chaser of Weston’s 
Issue. 


After three days’ delay, the Town 
of Weston accepted a tender from 
the Canadian Bank of Commerce for 
its issue of $18,612.30 of bonds issu- 
ed for highway construction work. 

The bank paid 96.541 for ten in- 
stalment debentures bearing 6 per 
cent. interest. 

The tenders received for the issue 
were; 

nadian Bank of Commerce .... 06.041 


ment Anderson and Co, ......- « 94.34 
Dominion Securities Corporation.. 94. 


MANY HOUSES. TENDER 


Lincoln County orrows $50,- 

; 000.at Rate of 6.43 . 
oo Per Cent.” 

devices 

High bidders were not widely sep- 
arated in the biddirig for the County 
of Lincoln’s issue of $50,000 of 6 per 
cent, 20 year bonds. The issue 
went to Wood, Gundy -and Co., at 
95.21 ,a basis of 6.43 per cent. 

Tenders received“were as follows: 


Wood, Gundy and Co, ,...... Su vonse 
Harris, Forbes and Co. 

Houser, Wood and Co, 

Brent, Noxon and 0. ........ss00+% 
A. Jarvis and Co, 

National City Co. 

Dominion Securities Corp. 

R. C, Matthews and Co, 

W. L. McKinnon and Co. 

A. BE. Ames and Co. 

Canada Bond Corporation 

Cc. Hy Burgess and Co, ........555. 


OUTREMONT BORROWS 
ON FAVORABLE BASIS 


Quebec City Gets $750,000 
Issue at a Rate of 6.30 
Per Cent. 


In Quebec, municipalities are usu- 
ally able to borrow their capital funds 
at rates that are much below the cur- 


1. Maklinen & Co. teciad 2 state. (rent basis for Ontario city and town 


ment of opinion on this subject. This. 
opinion won general approval from: 
the bond dealers of Canada, as well’ 
as from large and small investors.' 
The statement will perhaps be worth 
while repeating in connection with! 
the above. 


It is in part as: follows:— 

t is a Reasonable Debt? 

“In our opinidn Municipalities with! 
a population of 10,000 or over should 
‘not borrow over $200 ‘per capita, in- 
cluding debentures ‘for*schools ‘and 
local: improvements. ‘Those with a 
population of from 2,0000 to ‘10,- 
000 'should not borrow over $150 per, 
capita. Those with a population of 
under 2,000 should not borrow over 
$100 per capita. 

“Municipalities with Sinking Funds 
on hand. should be given credit. for 
the same in figuring the above limits, 
and credit should also be given for 
public utility debts, only provided the 
‘municipalities can show that their 
public utilities pay all running ex- 
penses and take care of interest and 
Sree ty charges on their utility de- 

} bentures. : 

“We are further of the opinion 
that no municipality should borrow 
in excess of 20 per cent. of a conser- 
vative assessment. 

What is Reasonable Assessment? 


“This question has puzzled many 
people and we have spent years in 
coming to our conclusion. After an 
analysis of many statistics, we believe 
that in municipalities with a popula- 
tion of 10,000 upwards, an assess- 
ment of $1,000 per capita is con- 
servative. Where the population. is 
between 2,000 and 10,000 an asseas- 


bonds.’ This is not due to the fact 
that the average Quebec municipality 
ig any stronger than the average On- 
tario municipality, but because the 
Quebec investor likes the bonds cf bis 
own province, and the dema:d for. 
such issues is always such as to enable 


the municipalities to get very good} 
prices for their. issues. 


Outremont borrowed $750,060 of} 
funds at a rate of 6:30 per cent. dur- 
ing the past week. The issue went 
to Beausoleil, Ltee. at 94.15. ©The 
bonds bear 5% per cent. interest and 
mature in ten years. The tenders 
received ‘were: 


Beausoleil, Ltee, 94.15 
Rene T. Leclere 93.80 
Versailles, Vidricaire and Boulals. 93.10 
Credit Francais Franco-Canadien., 93.085 
Harris, Forbes and Co. 92.231 
Wood, Gundy and Co., and’ A. B. 

Ames and Co. 


SASKATCHEWAN 


The following is a list of Author- 
izations granted by thelocal govern- 
ment board from July 9th to July! 
16th, 1921, 


SCHOOL DISTRICTS.—Rose Farm) 
$1,200, Kiings County, $3,500. Little 
Touchwood, $1,000, Gottlob, $1,750. 
Maxwelton, $1,500. Beaver Dam, $3,- 
000. Eddy, $4,200, Ditton Park, $3,- 
800. Vonda R. C., $9,000. Dundonald, 
$6,500. 


-- RURAL TELEPHONES,.— St. 
Boswells, $600. North Churchbridge; 


bout five -peo — 
: family... Therefore imj «| : 
of 10,000 or more, the average fi VER SH : 
fazhily (at $1,000 per capita) would]... wW ‘ 
be assessed at $5,000. That wo — 


al 
pase and lot, ant E.R. Peacock Says Britain|| 


Will Soon Have Money 
to Invest. 


COST WILL BE HIGH 


Even British Government Pays 
54% Per Cent. on Borrow- — 
ings Now—Exchange 
the Big Factor. 


That British, capital. will soun be 
available for Canadian provinces and 
municipalities is a growing . opinion 
among financial men. Recently the 
opinions of, A. L, Fullerton, London, 
England, manager of the Dominion 
Securities Corporation and Hou. Jobn 
Hart, Minister of Finance for British 
Columbia, were published in the 
FINANCIAL POST, Each of these 
felt that Canada would be borrowing 
in Britain inside of two years. 

That there is a strong probability 
that the British market will be opea 
to Canadian borrowing in the not far 
distant future is the opinion also of 
E. R. Peacock, ‘a’ Canadian, who is 
now one of Britain’s best known fin- 
anciers. Mr. Peacock, who is presi- | 
dent of the Barcelona Traction, Light 
and Power Co., Léd., and .a director [ 
of the Bank of England, told THE# 
FINANCIAL POST this week tnaat 
Britain would soon be. looking be- 
yond London for nations and projects 
to finance, as it did before the war, 
and that Canada would attract the at- 
tention of English investors to pos- 
sibly a, greater degree than before. 
“Britain is going to be more carefu) 
where it puts its money in the future. 
She is going to see that her capital 
is placed where it will do her the most 
good,” 

Funds Easing Up. 

At present there is still a scarcity 
of funds for investment in - Great 
Britain, but the. condition is rapidly 
relieving itself, according to Mr.,Pea- 


i 
i 
Hi 


Write for parttcutare 
Edward Cronyn’& Co. 
Mambere Toronto Stock Exchanges = 
Cronyn Bidg., Bay St. Toronto 


Tt — oo mew 


Quebec Municip ; 
Industrial: Bonds 
French Government — 


Issues 
7 
iacbas ees eee 


cock. “We haven’t the money to 


invest outside that we would like to 


have, but our own demands are being | | 


met, and the time is coming when we 
will have money for Canada and oth- 
er countries. Of course, 


~ 


will be much higher 


Govertiment itself<pays around 5% 
per cent. for funds and outside bor. 
Towers will ‘have to give investors a 
yield of much over 6 per cent, pos- 
sibly around 7 per cent. 


Next to lack of readily availaple 


fands for foreign investment, the 


factor that is keeping Britain from |} 


loaning in Canada, is, of course, the 
exchange situation. Asked to give 


an opinion as to how near to par|} 
sterling must rise before it wiil be-|j 
677 | come profitable for Canada to berrow | iL 
oi2a | in Britain, Mr. Peacock said that de~ 
n pended entirely upon- how much 


higher than the prevailing rates in 
Britain the Canadian borrower is 
willin gto pay for his money. 

Effect of Defaults. 

Such defaults as have occurred in 
Western Canada in municipal bonds 
have not seriously injured Canada’s 
position overseas. “Investors in 
Britain are going ta judge borrowers 
by their individual reputations: And 
the defaulting community which 
makes a serious attempt to relieve a 
situation that may have been brought 
upon itself more by misfortune than 
by any fault of its own, is not going 
to be severely judged by the British 
investor,” said Mr. Peacock. 

Many small‘investors’ in Britain 
had formed very adverse conclusions 
regarding Canada as a field for in- 
vestment, owing to their expe-ience 
with unscrupulous land agents—Brit- 
ish as well as Canadian—who had sold 
them properties that were not now 
worth the arrears of taxes on them, 
“It was,as ausual, the smaller invest- 
ors who were!the hardest ‘hit, put it 
was not due to Canada as a whole, 
but the the unscrupulous rascals with 


whom they dealt, that they suffered.” 


‘Mr. Peacock declared. “The smaller 


investors had not the facility for 
careful analysis of propositions of- 
fered to them that was open to the 
large investor.” 


THE COMPANY WINS. 


Newfoundland Will Provide Against 
Railroad Losses, 


) 


Great Lake Cruises . = = 


A voyage over Lakes Huron atid - 


Superior, those great water 
a, eaniials one of the most 


thur, Fort William 

fers the maximum in 

and safety. From Toro 
Grand Trunk steamboat 
direct rail connection 

from Sarnia, Ont. 

over the Great _Lakes_.« 
da the traveller finds 
fi with ever-changing 
There is the charm of the: 
on shipboard, the th 
of passing through the locks at § 
Ste. M a ee 
ada’s twin cities, Fort W. 


Port Arthur, and the visit to ] nl 


the city built upon tre mountain side, 
For all information a to Grand 

Trunk Agents or C. E. Horning, 

trict Passenger Agent, Toronto, Ont. 


ALGONQUIN PARK > 


The accommodation in Algonquin 
Park is such that the most i 
tastes can be pleased. There 
pte re those ad seetete 
the wilderness a y 
comforts that good service and 
companionship ean bring, These in- 
clude ups of log cabin camps, com- 
fortably furnished with bath and h 
and cold water. 

Park are peculiarly fitted 


Ey 
38 eee : 


ce 


wild environment. The largest of|}} 


,| these, the Highland Inn, is situated at 


After three days of debate, the 
Newfoundland Legislature passed a 
measure providing for the operation 


| of the colonial railroad system for 


one year ending next June, byt the 
Reid Newfoundland Company. The 
colony guarantees losses in operation 
up to $1,500,000 under the provisions 
of the bill, but the company must 
met losses above that figure. The 
bill was passed by a:vote of 18:to 14. 


$6,300. Howell,$19,000. New Fit} ee of the railroad. recently 


woode, $10,700. 


reatened to suspend ‘operaticns un- 


CITIES.—Moose Jaw, $3.500, _—_| less legislative aid-was extended, say- 


VILLAGES.-—S trongfield, $1 500, 


ing it could not meet, operating .costs, 


Algonquin Park Station (Park head-}j} 
ee and. overlooks beautiful 


che Lake. The hotel will accom- 
modate one hundred and peo 


Electric lighting, modern plumbing, | }} 


, bright sleeping rooms, writing 


and reading rooms and commodious| j} 
dining room are some of the features. | ff 


The cuisine is a matter-of special at- 


tention. . September is one of the 1 


most beautiful months of the year in 


the “Highlands of Ontario” and holi-|f 
day see are unable to getiit; 


away during July and August: canno 


find a more ideal spot than onquin | 
Park. For free Tinstrated teeetee 
ive literature, write to any Grand 


Trunk Ticket mt, or C, E. 
ing.-D, Ps Aw Toronta.- Ont. 
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- last year, the tax income showed de- 
“| cided increase, according to figures 


ver, conti 


comm 
1920. 


ay peice Wave ted cabaten- 


# adjusted to cost ot market values, 


Soper to Oa on ohbats is in 


have not been operated since 


fare St tas eee 
the year 


any Pay oa and weno ba 208 pr vo 
ul for the p 


ee ae 


have < a ee bt 7% on 
une, le quar- 

sth Rovember 1921; tak Peprunry, 

to Stockholders of meee 3ist October, 

land 3ist July, 1922, and a quarterly 
» payable 15th August, to shareholders 


oses of 
for 


Se WALLACE JONES, 
President. 


On ‘aha of the Board of Directors, 


Consolidated Balance Sheet, 
30th June, I 921 


Eg tore unomd wot. 


sebbbi eds Geopeniio ss cerevonessinewend 


os. 151,901. 
as on Aes coehio ches teint ginal’ tee, 057.16 
Accounts Receivable. : eer AS 


2,186,644.55 


2RED CHARGES TO OPERAT 1ONS: 
ts, Unexpi nsurance, ¢tc 


~ 


beep pe bn 
d Accounts Payable. 
ceiver General of 


nd taterest eee uate 192 164,604.76 


“ “age 
= 


263,417.63 


15th ‘August, 1921.. 


ad Debts, OLE renee Bee eee 
Bevrectatin Fandon Soe eh 5 5 i ckssscdigpeddyssevstotusdcon>rcahoreendar? 


DS:, 
; NORTE gy AR EN CT. BON 


anos: does 0 
onds Y oad by Sinking ‘Fund. East ks 


eras. 
7% Gamutative Preferred sion: aocitoa and 


5% “Ordinary Shares Kaihorised $2,000,000-— Issued... 
Pmoet AND LOSS ACC UNT: 


ance as at Ist July, 1 
a: wns BS 8 103,486.15 


724,587.10 


a: 31,332.00 
Sean veo 


+ $8'808:00 160,500.00 


: Profit for Year. g 
* Depreciation 2. :...i5.....s.-sissccsnpseonrsones 


; , Bond Interest 
~ T% Preferred Stock Dividend. . 
Common Dividends ....., 
Transfer to SinkingFand.... 


is We have audited the accounts of of | the Ontar 
| or the twelve-month financial 

i} “the ioforingyion aud explanations required y 
Joregoing isalance Sheet is propesy rons <1 up 


tlic affeirs of the Company as 
McDONALD, CURRIE & CO. 
f Montr.al, 12.4 July, 1921. PAE 


$2,095,800. 
Buh ape. gt bu 
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first — 


1,500,000.00 


a Land Held as Result 3 t Ta 


Sinking 


‘Ted value of taxable land in British! 


| cipalities, Robert Baird, and submitt- 
| Parris. The total of tax arrears has 


at 
Corporation 
is wee 


" Dominton Securities 


94.185 ‘at. 7.20 per cent. basis, 
- Sales is Higher 
ee 


“OFFICIAL Fi AL FIGURES 


a Fund - - Shortages 
Amount to.a Very Consid- 
erable Total. 


s | bec, a $30,000 issue of 6 per cent. 
84-year bonds .was purchased at 
wax 167, a 6.58 per’ cent. basis. | 


SHERBROOKE REJECTS 
ALL THREE GROUPS} = *s 


| "Tenders for. $646,! 500 Received 
for 5 and 6 Per Cent, 
Payable in Canada, :: 


tf 


(From Our Own Correspondent) 
VICTORIA—Although the assess- 
(From oat Own Correspondent) . 

MONTREAL.—A rather conipli- 
cated. variety” of offerings by,, the’ 
| City of Sherbrooks, Que., drew a num- 


Columbia was’ substantially reduced 


just compiled by Inspector of Muni- 
ed to Attorney-General, J. W. deB. suitable and action was postponed by 


of Were of three classes, fives, payable 


been cut down to nearly half - in New York, and similar lot, pay- 


ment debentures was purchased at ‘ 


From the town of Coaticook, Que-|- 


ber of bids ‘but none was considered | ff, 


ithe municipal authorities. The bonds}. 


1 $14,361,768. The 


-} 057.35. 


| what it was two years ago. 


_ For the year 1920 ,according to’ 
Mr. Baird’s report, the assessed value 
of taxable land shows a reduction of 
“ debenture’ debt 


of the municipalities at the end of 


41919 stood at $94,741,615. One year 
|later, ‘at the close of 1920, it, was 


$96,097,910, an increase of $1,256,- 
294. The debenture issues certified 
during that- parte? totalled $2,149,- 
: _ Arrears aa. Dewan. 

At the end of 1920 ee ar- 


}rears of taxes amounted to.$8,248,- 


463. A year ago it was $12,094,- 
121, and two years ago, $14,631,- 
216, which was the peak. 

The municipalities now hold lands 
taken over as a result of tax sales 
valued at $5,247,788, an increase 


from $3,385,871 for the previous)’ 


year. 

Receipts from taxes during 1920 
were $15,467,662 and the total re- 
nd including receipts from pub- 

utilities, $21,711,113. The figures 
tee 1920 were $14,955,731 for tax 
belle and $18,815,692 from public 
Hl "Gross 

“Gross expenditure showed an ad- 

2 from $17,696,022 to $20,636,- 


eT 


ea % th tion ae 
iar ee close of 1919 the 


sinking fund shottage~totalled $5,- 
06,093, while at the close of 1920 


|it was $5,519,425. Increff%e in the 


deficit of the city of .Victoria and 
the writing off of South Vancouver 
mottgages were largely responsible 
for the jump. 

In a few cases sinking fund in- 
vestments have been to some extent 


inflated by purchase of bonds at a aa 


rate below par and by immediately 
writing them on the books of the 


municipalities at par, according to the | 4 


report, which goes on to say: 


“Ss fund .investments are dis 
tributed as follows: 

Bonds, $8,075,175; mortgages, 
$156,956; municipal debentures, $5,- 
183,332. Mortgages are no longer re- 
cognized as proper investments for 
sinking funds and these are being 
steadily reduced from year to year. 


+Of the amount of municipal deben- 


tures held, Vancouver has $3,921,363. 
Vancou hag. power to repurchase 
own debentures as investment for 
king fund.” in 
-_——————$$ 
ao MERE BONDS 


ipite e. Mliced AN genes cod: 
At 6.55 Per Cont, 


Grand Mere, Quedec, this 
sold to A. E, Ames and Co} | 
of 6 per cent. five year 

At the price receives 
funds cost the muni 
cent. 


Pd 


able’ in Canada only, and sixes, pay- 


‘able.in Canada only, The bids re- 


ported were as follows: . 


Syndicate of Yoruat Vidricaire . 
and Boulais, Municipal Debenture 
Cocpaeetion. © it ‘Canadien and 
Beausole! 5s in N.Y. 
PMG. iy odes 
DWM. vo. ieee eeen ‘68 in Canada 

Average price bid 


Syndicate of Hanson Bros., Ne- 
tional City Company, Dominion 
ew nner Rene T, 


lerc orese 
Hanson a iy: Tore ae 


Rene T. 
The total, a 


sues of bonds was $646,500, divided 
as Yollows: $130,000, 6 per -cent., 
payable in New York; maturing May 
“1, 1981; $207,500, 5 per cent., ma- 
turing June 1, 1931, payable in @an- 
ada only; $309,000, 6 per cent., ma- 
turing June 1, 1931, payable in 
Canada only. - eas 


LISTOWEL BONDS SOLD 


Purchasers Are Firm ot Housser, 
Wood and Co. 


Housser, Wood and Co. were the 
purchasers of an issue of $25,000 of 
6 per cent. twenty instalment bonds 
of the town of Listowel. - The price 
was around a-6.60 per cent. basis. 


Wm. Es | 


Aug. 1 1, Penticton, 
000, 6 . cent., 20 and- 30- 
ous debentures, B. C. 
a Penticton. 

g. 4, Saskatoon Sch. District—} 
$36, 000, 6%, per cent., 30-year; 
$35,000, 6% per eent., 10-year de- 
bentures. Wm. P, Bate, Secretary 
School District’ No. 13, Box’ 2406. ¢ 
Saskatoon. . 

Aug. 15, Three Rivers—$332,600, 
%, 10-year, various bonds. Athur 
ert, * 


ar V; 
racewell, 


Aug. 8, 131 ,900, 
6%, 10 and 20-year de ntures. W. 
. MeCrmick,. Clerk, Amherstbu 
= ee elsewhere in 

e. 


BY-LAWS TO BE VOTED ON 


Aug. 8, Campbellford.— $20,000 
yn cement sidewalks. ; 


} 
ug. 8, Village of Havelock —#10, 


000 for cement sidewalks. 
_SASKATCHEWAN: 
» fel wing is a list 

Orted sold 


P= 


ly Sth to” 
STRICTS—Wolf. Hill, 


ee 0,. 5- 8 per cent no 
pe fos Wr Wionley. ilmory, No. 
49-53,800, ose 8 


Rei cent, M 

Pearson, Watrous. allinger, New 

(679, $2,000, 10-yrs. 8 per cent., Wat-. 
rman-Waterbury Mfg. Freghwater,' 


wn 


1No, 626, $3,125, 10-yrs. 8 per cent. : 
‘W. Topham, Watrous. Florentine, No, 


4388, -$4,000 10-yrs. 8 per cent, Wat-, 
erman-Waterbury, Mfg. Co. Fortuna, 
No. 1439, $5,700, 15-yrs. 8 per eats 
Waterman-Wa ary» Mfg. Co. 
cal, No. 1926, $6,200, 16-yrs. 8 ee 
cent., Watertan-Waterbury, Mfg. 


MOVEMEN TS-OF THE WEEK . | 
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Yield — 
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503,700.00 4) Xe 


bec Railway .... 6 
Sherwin Williaus on 
ayagamack 4“ 


iY inuipeg Elec. ... 
War Loan (1925) . 


Do., (1931) 


Ht. 6Do., (1037) 
i pitstaty pirete ghee 5 


564,087.10 | 
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Range 1921. 


Latest Pr ice Week-end July 
Ask Bid H igh Low 
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273,200 
229, ano 
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sul oe | throntreat} WB° shéutis Baa Bide thie Provins 


Says Statistics Are More 
Closely: Scanned 


SURPLUS IS GROWING 


(From Our Own, Correspondent) 
MONTREAL.—In submiting the 
annual report of the City Treasurer 
of Montreal for the year 1920, the 
assistant treasurer, P. Collins, who 
had been acting head of the depart- 


ae CONTRO cE 


ment fof the’ past two years, draws} 


attention to the fact that except *for 


which ‘he declates is “‘exceptional «at 
this time when most: municipalities 
‘are ‘compelled ‘to finance their capit- 
al expenditures at ‘high rates of 
nterest.” 

Investors Want’ to Know. 

He ‘notes that-“there has been a 
marked tendency of late on the part 
of investors to analyse more closely 
statistics furnished by municipalities. 
In consequence inquiries are often 
received from financial houses as to 
what proportion of the funded debt 
of the city is chargeable to revenue 
producing public services. Ag the 
city of Montreal has not gone into 
municipal ownership to any extent the 
only public service maintained is the 
waterworks; no separate account, 
however, has been kept in the past 
in tegard to capital expenditure for 
ter if this expenditure had been seg- 
ted, if only to ascertain whe 
service. It would have been bet- 
er it is self-sustaining, anj-if the 
present annual revenue therefrom is 
sufficient to cover the cost of capital 
as well as ordinary expenditure.” 

Exemption Criticism. 

In the past severe criticism the trea- 
surer remurks- have peen ievéliea at 
the heavy exemptions that have peen 
in eiect, lessening the amount 01 
the assessed property valuation sub- 
ject to taxatiun. ‘Lne city treasurer 
declares that. the criticisms have not 
been altogether justified. Out of ‘the 
total of exemptions 51 per cent. or 
$117,433,950, is included -under the 
properties of the city, the Dominion 
and Provincial Governments, and the 
Harbor, Commissioners. “Parks and 
playgrounds, ‘have ~a- valuation of 
over 20% in themselves, or about 
$50,000,000, while Commissioners’ 
School properties are valued at $45,- 
202,500. He adds that the commer- 
cial exemptions which were, for .the 

ted by ore an- 


y which is exempt from ordinary 
tsietian,, as well as land taxed as farm 
| land, is as much ‘security for the 
ae . indebtedness as is tazabls pro- 


[pe a illustrating this point of ex- 
emptions the report of the Board of 
Assessors in its sukdivisions of classes 
of exemptions will be of interest here: 
EXEMPTIONS. 


Total 
Vaide 


ot Bullies we 
uildin a 
Dominion Govt.§ Oot st B22 foo 
Prov. Govt. ° 4,077,700 


Corp. of Monti 24582. 650 
Harbor Com, ..° 7,379,800 

h, arches. Soe » i 
Prot. Chure 2,500,800 
Cath. Schools. is 17,0045°3 
Prot. Schook s.. 8,345,020 
| Cathotte Benev.” 


Catholle Relig. 
mm. 


Tnetit. 
Cath, Parg’ 
ye "4 


Cost $2,000,000 More to run City. 

A comparison of the receipts and 
disbursements for the past ‘two 
iss’ YeOrs shows an increase in general 
i revenue of over $1,000,000, with 
loans ranking as less important. Ad- 
ministration expenses, however, rose 
jover $2, 000,000, but the situation 
was again helped by the more favor- 
able condition of loans and special 
expenditures. The balance on hand 


S- At the end of the year amounted to 
$729,000 compared with $305,000 one 
year ‘before, and $203,000 two years 
previous! The growing surplus 
each hi itself a strong recommeda- 
tion.-of the administration of the 
Civic Commission, which, with an 


in 


.jeven greater efficiency in manage- 
{ment of. > city’s affairs in regard 


‘to repairs ; of streets and, other simi- 
lar services, was able to change a 


_[heavy deficit. into a substantial . sur- 


‘plus 
“nncurers. ‘ 


Bal. on hand, Jan, 1.$ 
General revenue, 1} 
refunds i....) +... 20,955,040 
Loan and ‘special re- 
8 


1920 1919 
305,236. $,. 208,969 
19,808,651 


14,650,651 
162,396 


, $34,825,668 
DISBURSEMENTS. 
1920 1919 
$19,882,860 
14,620,588 
16,98: 


Admin, Account. on 
PAVENUG 6.678. eeee $22,023,054 
Loan and special ex- 
penditures 1 
Foreign bankers .... 


asceneniteeetpcpieslliey 
$34,520,432 


Bal, on hand, end of 


$ ™ 53 $ 305,236 


ZOND TRANSACT IONS OF THE WEEK. 


Outkement baw eee e. Shae siete on 
Lincoln County 


J 

ay a4 Listowel ..............0.4. 

uly 26 Grand Mere ..... 

730, 26 Mimico Lee eceqecee 
Bely oe Creticosk . F 


Locally 


. Housser, Wood ‘ad Sieh 


nd Uompany 
Sam. Atecurities Corenration.. 


. Dom, Securities tory 


Term. 
20 yr. 
20 yr. 
0 in. 
20 yr. 


20 
5 
20 


“|two snall refunding Toans none has} 
‘| been issued since September “1018, 


come will eae at 
out of proportion, . 
When asked what t 
equalize the distrit 
ers are not prep: 
think that ‘4 system. - 
municipalities ‘of the p 
chewan? be given a fixed amour 
7 collect the amount 
D CE OF All witnesses, both u 
IFFEREN OPINIO however, have imitt 
problem needs the eles 
Farmers Think Rural Improve-| Most all the es 
ments Should Not bé Taxed | the scope of the comniisi 
but Experts do not. Agree 


With This. 


cial Levy in Sagkat- 


- 


(From Our Own Correspondent): 

REGINA. —Considerable interest! 
Bnd attention is being turned upon) 
the tour of the’ province. by the com- 
mission ‘appointed by ‘the provincial’ 
government to inquire into the mat- 
ter of the Public Revenue Tax of two 
‘mills levied by the provincial govern-| 
ment against the municipalities. The 
commission will also find out wheth-| 
er the tax is an equitable one, as #)e-' 
tween the urban and rural municipal: 
ities, and if not, what legislatién ; 
should be enacted for the purpose of! ocdintiye 
making the tax as equitable as pet | oaes ton ree = a pret 
sible, assessments 0! 

Scores of witnesses, representat- ence 
ives of both urban and rural municip-. Supporting the nt 
alities have already given evidence | present tax was not 6au 
before the con : While ‘only 2) Heartwell, town set 
small part of proyince has been declared that 
yet Vise ore Gace stand the j ; 
out in the evidence which has been 
submitted, For-instance, there would 
appear to be a general feeling among 


id. Pilkington, town check. 
Sask., one | ‘witness, © 
eunty coun 

He. tho 


question of deciding.’ 
of the amount requir 


“| both urban and rural municipalities 


that the time has come when there 
should be a general re-assessment of 
the whole province. Almost every 
witness has signified approval on his 
part, if any such move is made, ex- 
pressing the view that re-assessment 
should be made every five years. 
Many of the municipalities argue that 
the re-assessment should be made by 
men familiar with each municipal- 
ity, preferably a resident. It has 
been shown at the hearings that the 
assessment is generally made by the 
municipal clerk in“conjunction with 
the municipal council, all of whom 
have special knowledge of fleir own}... 
particular municipality. Se R 
' General Change Suggested. 
The suggestion has been made that} 
the whole basis ‘ of . assessment: be 


not buy a cent’s. 
or comforts for hin 


eat , ‘ 
st | 
DETROIT I ie A. 


ered by. New. - 


boldt one ‘farmer declared: “Why 
should you tax a farmer because he 
has worked for years to improve his 
holding by erecting a good_honie and 
comfortable barns, To tax a man 
on his buildings is to tax enterprise, 
labor and determination to help ini the 


out that for the pai 
income of BNE ‘ 
941,424 for inte: 


upbailding of the province.” 


No less art authority. than Professor! 


a‘ Swanson, of the University of Sask- 


atchewan,’ who’ appeared before the}; 
commission at “Saskatoon, . declares 
that this argument is fallacious. He 
stated that as a principle the. argu- 
ment was not good, in yiew of: the 
fact that ‘such improvements meant! .. 
an acquisition of capital. and repre-|- - 
sented an asset. 

The rural witnesses have laid much 
stress on what. they considera just | °°" 
complaint . in: : they -believe the 
urban centres ve not paid &’n equal |< 
share to the fund necessary for gov 
ernmental, purposes . in comparison 
with the amounts paid' by > the men on 
the farms: ., ne ie every | raral re«}bien & 


profess : aa 
or city, renting a small office in 0/90, ad. tert lit: 
large business block,’and in receipt wetree 96381. oo 


sense ae 3 
$750,000. 


City of Outremont = 


10 YEAR 514% BONDS . 


_ Dated a 1, 1921. ons May 1, 1931, 
00, $500 and $1000, 


Price $96. 25 for $100 | 


par value, plus accrued interest. ne 


Yield +, 6 per cent. . 
Beausoleil Limited 


112 St. James St. 


A Limited Number of SHARES can be o tah 


at the present time ina large, established 
surance Company, ona sound financial basi 
Co y has been operating on a dividend=p 

. basis since it started. or TAR forn 
ation write 


Box 106, Financial Post: De 
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Be OF I | MARKS? 
7 . OF GERMAN 
: Pi ' 
3% a” 


‘ee 


oe = = 
nacui for copper, zinc and lead, is 
sttumlated, the outlook for the pro- 
‘duction of these commodities is rath- 
er gloomy. Costs of machinery, 
‘wages, and general operation, are 
lower, but not to a degree sufficient 
to make mining a fortune-making en- 
terprise. There has been some en- 


couraging activity in gold operations 


LOANS ARE REDUCED 
et * - “Trecently. Coal output is being main- 


Commercial Loans are -Lower/| tained, but none of the companies are 
by $108,500,000 for Year “ {doing much more than meeting: ex- 
and $165,000,000 Down =| P*"#**- 
From High | 


Be i 


">See 
$ 


Assets Have Declined More 
Than $212,000,000 
in Year 


i vember. To yield about 


ie 


f 
. af 
mpm 


| BANQUE PRO 
; . , to ; { 
The fact that total assets of the TRBRES » 

Canadian banks as shown by the ‘MAKES NEW RECORD 

| government. statement at the Ist of (From Our Own Correspondent) 
_ [July were over _ $212,000,000 . less}: MONTREAL,—With profita reach- 
| than a year ago, is an indication of}ing a new high record and assets in- 
the extent to which deflation has)creasing by $6,000,000* according to 
We | been carried in that period. The/preliminary figures issued by. the 
~ FTh..| most important. change. is,.of course, Banque Provinciale, the. shareholders 
t | {in current loans, which are:down by|gre likely to appreciate the report 
ME} $108,500,000, but there are also de- that will be presented to them at the 


mining, and until. 


‘in circulation 


an 2 U| 
ah TE ot eae can 
NUGHOUT WES 
Lada — gb) G "5 ad 
ill But Southern’ Alberta Has} 
Been Very Badly Burned, 
Par Value | 


Those who purchased German THE OUTLOOK IMPROVED 


marks in the belief that they will)  ¢..) showers throughout Western 
Se ee eee a sei ne we ne es 
Weamsy lerop in most sections at a time when : 
eutieenaas eee ee ret Cis Trey, |intense heat bad already cut down! i:°Esr uous de menak mee as 
known economist, in Forbes “™sg3-/ the anticipated yield and was contint-| hearty support and co- on of 
zines ~ ing to do much harm in that direc-) every employee, in order that its pros} © 
To-pay the indemnity stall Gero(tion. In Southern Alberta, however, | perity, upon Meng orgs Grand”} — 
hile cnepet ering nen in rome other wmaly Ses yang 
b 1: To ra e funds; o e. crops sn deans ean 
sha must Samenstly increase taxes, | out and where this follews on pre- BRITISH COLUMBIA 
end thereby seriously. injure the) 5 years of such conditions—many : 
farmers have had little or no crop FRUIT CROP PROMISING 
Hay and Grain, Crops General-| 
ly, Satisfactory, — |\To-.e 4. 


‘position of German internal bonds, 
national and local, held by foreign 

since 1915—the situation is takin 
(From Our Own Correspondent) 


investors. 
. “Nor is it; to be expected that! on all the appearances of a cri 
VICTORIA.—Fruit crope-through- 
out British Columbia are reported to 


marks will ever recover to their par Somer. seniiblesietaien siete 
be in promising condition and “heavy; {| 


‘a rot we, 8h: . <i 


vs 
{ 


upon. until the. price ig vot I 
been redyced three times and the) 
Company #0’ sé iy emp aD 
cpntenadinns and reduetions of order 
i it could not run) the mill f L 
“It is hoped that the general fall} -.-- 
in the cost of-living, which ‘has cere 
en place in the last few months, will 
lessen the ha reduction. | 


ip of this 
In spite of the scale. of. the} 
that; = ~ 


No Chance-That They W 
- Ever Return to Former 


value of 23.8 cents..;;Nothing is more : 
improbable. To bring about such a\and this‘may mean that arrangements| 


recovery ny would have to/can be made to finance these unfor- 
have about $5,000,000,000 of addi-|tunate farmers for another year. 


tional gold to use either for placing)  q. .1 Si a e 

h behind the ks atchewan, accerding a wire 
fn cirealation, or else for fetiring the to The FINANCIAL POST, from the 
marks themselves. This is the equiva-' Department of Statistics at Regina, 
lent of one-half of the world’s total has been badly in need of moisture 


ear an sath ae chaaraie oe to} generally. Very hot weather dur- 
week caused serious 


harvests will result, unless the weath-\|} 
er interferes during the ripening; — 


ya “ 
TS. clines incall loans abroad of $58,-! annual meeting to be held on Aug- sible even if she had the exportable ing the past 7 : es 
000,000, commercial loans abroad of! ast 10, The net profits reached'$425,- goods with which to purchase the shrinkage in the anticipated yield, not a oe — ey sei 
$28,500,000, ‘Savings. deposits are ¢47 as>compared with $388,882 for 2°ld. | However, there has been late rain in| *°* - al a : aa ena = 
still’ $65,000,000 larger.than a year'the previous year, an increase of 4.5 * matter of fact, there are only | the Regina and Saskatoon © districts|°#° Of nearly eties 0 | 


Hp |20, but demand deposits are down| $31,765 or over 25 per cent. Total page mene. ge ble outcomes| probably in intermediate sections|T#¢s the yield was exceptionally | i 


of the German cufrency problem. Age 
by. about $97,500,000 and foreign de- assets amount to $45,629,743. The re-, One is that the currency inflation may wah should improve conditions ma- ea The Soonana Valley. — ge 
y: large shippi districts. a 


over $78,000,000. ~ In ad-' _'remain much as it is for an indefin- : ‘e 
posits by $78,000, ,serve fund is being brought up to.eq Le sais Wksly to be advatasiy astaried ais eel 


. hite length of time, and the other is ee 
dition there has been a deeline in’ ya) capital stock of $8,000,000 (which that new. monetary laws made by the Usisleed to ae Pam ASeCHAL, Powe [etneeiebe , but this is a difficulty | 
from Southern Alberta report condi-|Which may be overcome before the|jj: 
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Ge rercehciee occa aie by at capital stockiof $8,000,000, (which| Berlin Government may, directly or 
00,000, ‘indirectly, frankly or covertly legalize tee pet ‘s 
| reduction of $21,000,000 in the gold'p~, "e; cou.000), The hesorve ‘fund the market value of the mark. Ne-|tioné as seriously bad and mach more | Shipping season feaches its-peak. Fire} jj 
reserve. os ts to $1,400,000 ‘a’ tions in similar predicaments in the / critical than has previously been in-| blight has been spread. among some; 7 
Riad a Neg gee SOC OY |. to $1,400,000, an increase past have managed to return to a dicated: ¥F. W. Crandall of Calg fruits, but not to an extent ° to | sj 
3 gd ‘of $300,000 during the. past year. Lia-| gold basis by setting up some new) ieiiaiiae ‘has | affect production materially. Apples, oi P 
|| meets any-statement which might be Dilities to the public t to $41,-'¢oin as the standard of value and en-' who operates several farms and has ce ae 
made to the effect that the decline in o4s $88, acting a law giving the depreciated|travelled extensively in the districts |PTnes and plums, pears cherries a 
commercial loans in Canada has been; ‘Jeurrency in circulation a legal or goldi between the city and Cochrane, | T¢ reported to be showing up well inj 
for the purpose of aiding speculation eee eee ee at" the ime’ the| Spring Bank, Nanton, Vuleang Milo,|*!! the principal districts. Hay andjq” 
in New York, At the same time it} on afro patsed. There is no more| Queenstown, Bassano, Beiseker, Irri-| 8*#in crops are generally satisfactory: (ies 
may be pointed out that although}: Tie Banque d’Hochelaga announces probability that the present Ger-|cana, Keoma, Langdon and other An interesting ‘feature of the 4 age € 
foreign deposits have fallen off much!that ft has opened a branch at Cha- | man mark will ever again be worth} points, making personal inspections, |“it¥ation in British Columbia is that us 
ig, ate still only a smal amount more anponsil: of J h Benard. This | ge indicated are “appalling”—and he for the first time an extensive verte 
ff |than halfthe former; this would} Was formerly a sub-branch controll-' speaks from about fifteen years’ ex-|tising campaign. The plans are be-| 3 
is seem ‘to effectively di ed by Beauharnois. The Lorraine- NEW REGULATIONS ; ing carried out by the By Ci-fruit|/# 
y dispose of the wile, Que.. sub-e formerly con- perience in that country, He de- a , ° 
Xhy - | frequently heard charge that the Can-/trolied by the Ville-Marie branch, OF US. CUSTOMS that “hundreds of thousands of | Growers’ Association, and 
adian banks make loans abroad atihas been-converted into a branch un- 
American ‘Consul, Details _ In- 
voice Requirements Un- 
der Emergeticy Tariff 


pis teers, Bel Ory 
or fifth year of total or partial fail- sociation, an organization comprising || ba fia 
sg ~ “""")120 wholesale ‘fruit’ houses’ on: the | ~ 

_ Under these conditions busicess de-| Prairies, is working in eonjunction|@ * 
pression seems inevitable ‘n some] With the fruit growers, , - 


jparts of Southern Alberta, as many} » 
of these farmers are getting to the; f) U 


not going to harvest.a bushel; simp- 
ly burned up. And this is the fourth 


~The Bank of Hochel announce! 
that their Chateauguay Village, Que., 
cy, formerly controlled by 

is branch, has been con- 


ti was-@ decline in’ carrent Joans* of 
__«.]I| |about » $16,000,000. This followed a| Beau 
, Hiteduction of about $9,500,000 
|| May, and makes a total of nearly 
2 “ fi} $165,000,000 since the high point 
duly 1, 1922-30, rate 40:1 was ‘reached: in"September iast. It 


ay 


Canadian manufattirers and ex- 


The sub-agency at  Lorrainville,' porters to the United States will be 
ue., formerly controlled by Ville- | well advised to conform to the new 


in- , INGER BE. ff fone 
regulations, concerning consular in- ond of their resourees, afd’ the fin- Oe ee 
ral as ee cals ay by rey ancial institutions must set 4 limiit“on BY EFFICIENT yl a 
z . Marti , erty Consul d v Wi € i ] t _ ke <* “ <i) 
- | Toronto, who writes as follows: tet chair thevalibte ihe south are ea a a 
NORMAN T. HILLARY, who tias| Under the U.S." emergency tariff| -ottince few orders. Production. Costs Down ; 
‘been appointed Ontario supervisor of act which eame into force on May|® M ro dall that th iE 
“branches for the Royal Bank, in 27, 1921, additionalinformation is Ne ent: coe 2 a ee se ee 
‘succession to Stuart Strath ii h required in consular invoices on) have burned up in certain Series ey <i oO ae 
ili the,erop this fall. Am increase Of: retired from the service of the bank ,»»ipments to the United States. }almbst over'night, Early conditions thas te i 
} about $8,000,000, in eal], loans abroad ' after forty-four years’  serviee ..in! Serre en oe oe Ran Bow were promising for a bumper. crop in , p Comrenpon tent 5.5 
i | indicates that the banks have increas-| banking, has also had a long exper lations giectar Vet dana many cases. He instances: that .on While this changed condition | -e 
l}\ed funds which they are employing ©ce in banking, having entered. the one farm of 2,400 acres, everything | "ed i# making: = difference ip the) 


at call prior to the crop season. a oa ‘Rent Boe ing Pic (a) The date of the — purchase| looked particularly good on © June ows = eee Sees — 
The decline of $6,500,000 in sav- tember, 1912, when the latter took DOW required for merchandise secur-|20th, and that four days later the os Fethard: aiiecsh ee oa 


during June gives food for’ over the Trade r. Hillary has ed by purchase to be determined by|crop had practically disappeared—|°T eee 
ee It may we that this is the ' occupied various} similar with the aie ey cares ee ot the aoe of the plate wake: a badly ending this month, the Hollinger has} pry 
| effect of unemployment, but if it is,, Roya! including the post: of hi al sine “wht: eh burned that they could have been set! been paying one yer cent, every four} F 
7 inspector-at Montreal, from which he! .({b) Specifying whether the kind) .. : weeks-or at the rate of 12% per an-| 
i} past experience is not proving sound,| ame to Toronto in January, 1919,|of currency is gold, paper, or silver. afire with a match. On other farms This ‘calls ter wb idee F 
as usually deposits increase during|ag Assistant Supervisor. of Ontario} -(c) The marks, numbers, or sym-|»¢ found similar conditions, found, in| "2™- or aya tes 
haga times, On the other hand, it | Branches. : : be erie oe eg em is “eh ae ath ann a fast tae ee i bel E 
. ‘reflec h ae e e ‘man- a e@ tarmers emse 8 not imilar figures could — 
a - . rep ane ae Cte THE FARMER TAKES HIS LOSS. crime jee or seller in the foreign! realize it: a farmer would report a prepared in regards” the ~ Mein yee ~ 
who have ‘been recently canvassing (From Our Own: Correspondent) Consular invoices présented for sale kOvs ODE eh, Sit Sea ese ae ie i kee a=] 
such a large portion of the coyntry.| REGINA.—Th to vhow where it was, Lourd: that be) tre Would Bet be ae ae ae 
, had practically nothing left, In| /atter as in the case of the Mcin-| — 
{Canadian exporter accepts the 
1 given him by the American pirchas 
raga Proof “of this dating should be kept! 
| Gaiv ioane aba: 103;500;680 on hand by the Canadian exporter) 
Current pee eta aoe incase same shoyld be called for| 
Losne-ab G++. ee sas by the American Consulate. 
Total assete ....$2,879,008,783 Under heading (b)- the necessity 
of stating the form of currency is 
obvious as a basis for figuring the 
duty chargeable. In other words 
Canadian or American funds shduld 


eee ae” 
mia a 
7 ' 
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} there is: no indication ‘that there will 
ibe any diffi¢ulty in the financing of ! 


wt 


e 


oo 


ier ‘ 


the half-dozen cattle had netted him| te) the ‘date Set 

ler foreign fields. $120.00 on the transaction. taken as the date Up the 
ge Jane, 1921 

ee oF Totie-s8 


Tune, 1920  Chduge in yr. br 
$ S004255 — § Lozi. 
173,601,088 701,012 
115,272,587 
aden intone — 
183,828,464 — 
100,400,000 — 


3,001,674,511 


20,097,467 _ 
212,065,723 


= 


TTT. 
$ 32,100,036 
7 428,287 


* 


2+ 195,675,2 


17 $ 227,775,258 
Erentesien "316 ‘ 3 


9,622,583 — 

1,248,700,977 4.  @5,07T. 
jth as 1,008,325 ,500-—+ 33,850, 
our clients, we save Pore 


Total Nabilities $2,504,547,001 $2,584, 054,982 + 0,592,919 
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| FARMERS CAN BUY BUT 
” WANT LOWER PRICES 


:”. 4 (Continued From Page 1) 
seale of costs, And if the public 
continues to refuse there will be tittle 

no employment in the factories or 
n building, which is the key to an 
improved situation at the present 
Suggestions have been made that 
manufacturers, in the public interest 
to give employment, should staft up 
their plants, and pile up stock in an- 
ticipation of future gales. This was 
actually doe last winter by a num- 
ber of manufacturers who had a sur- 
‘plus even after the government ap- 
propriated excess profits and large 
income taxes, They pow realize 
that the public spirited policy is not 
a wise one. — It seems likely now that 
contractors will endeavor’ to get 
things. going by improvised organiz- 
ations and lower scale of pay and 
longe? ‘working hours.” This is hap- 


money and worry. 


C. N. R. CROP REPORT, The Consul points out that atten- 


Phe lerop’repolt. “Brom . Weatern | © thése additional data may 
agents of the Canadian National|**V° both time and trouble for the 
Railways, covering the week ending shipper. Invoices not so marked af- 
July 16th, is couched in optimistic ter the above date will be rejected at 
tomas: the Consuls office. Shipments re- 
. Out of 318 agents reporting, 102;°¢!ved at any Custom Port after 
gave the weather as favorable to Aug. 1st, 1921 will be held in bond 
proper growth; rain is reported by|*U>Ject to demmurage or * storage 
107, and a need of rain by 53, zgents|°@rees unless the consular invoices 
o the number of 22, report damage} ®ve been filled out'as above specified. 
to the growing grain from hail, 6:| ‘he Emergency tariff is dated for 
from intense heat, 7 from grasshop- the duration and the Consul does not 
pers, and there are a few mentions|Pelieve that the F ordney ‘bill can be 
throughout the report, of the pres-|Put through the Committee. and. be- 
rence of red rust in small areas, but}©9me law for some few months yet. 
no.serious damage is indicated from Consequently it is thought that there 
that source. will be no further changes till then. 


LAURENTIDE CUTS WAGES 


A Reduction of Ten per cent Has 
Been Announced, 


BOND: 
- SALESME 
 WANTE 


#dian Banking Corporation's 
lavst ftution i paying divide 


ncial, Insurance and 
vestment Agents. 


Scartl Street, REGINA _ 


tors, 
4 


e Miiee vortion Of Whe countey.t 2 en eae See aytitcatien on and after July arth, 
Dema posits ‘the mon Vorkton~distt % , unless. contai above a ~ 
increased over $9 309,000: which with rae frcrsries does notTwas fe°ves_information will be pajeuthd. other cases wheat heading out at! tyte and.Hollinger as the Dome wa: 
the decline in current loans, would cently-sent six well-fed mead an. absence of a conguldr invoice,/eight inches, would be found with|*hut down for part of the time that} 
to-emphasize the fact that trade ee ae were ae wy “pemeatements in the.form_of an in-| white tips and the prospect that at|the costs’ were mounting ‘to the} ES 
seem to emp) A condition and averaging 1,000° to 22. ""Swonld include the “above in- best only half the head would fill peak and when it was impossible for} fea 
and industrial activities are consider~ 1,050 pounds each, to. Winnipeg: ¢ormation in Weeee® Practicable. "e-Ithe mines to get their. handsone ef-} fe 3 
ably. depressed. The fact that foreign|'wWhen he. came to figure out his, J, explanadion matte above the TARIFF ficient Bap eee ee : 
s —— are SS - linea! profit: on the shipment, he found that -Consul stated “@m lin heading WILL AFFECT COBAL?P Pte cee re et Ae : af & 
Pater eS ee mm?! BC. LUMBER TRADE|*ceney ot te hasan the Hetigeel 
; i gold mine is to-day showing,.a much 
. VICTORIA, —Reductions in Can-| Considerable time: roceetees 
Man railway ‘rates on eastward| figures and the number of employees| EE 
trameentinental shipmentf are new, t the mine, show, when compered| Jes 
freaky edicted, and these should go| With past performances, that the ‘Sine 
a long wah wards stimulating the) Put now is about 2% tons ‘as com-|-__ 
lumber indush”’ which has been lag- pared with 1% tons per emplo © > 7 7 
ging all summet: . Reduced rates.on And this bases on the average mill]: 
the American 730% Will go. into.ef- heads per ton of The Holfinger show’ ~ 
fect very shortly, K'4: these will help, that the output of the men per dayifi 
i : , jis “now around $18 and $20. And if 
360,358,386 — 78,199,007 too, although lumbe’  $Perators. .in _ 
S811,058A72 216,610,871 niet ae : British Columbia ard ®t counting) “"ything: the-costs to-day call for a’ 
SENATE SISOS” Under heading .(c) i is required heavily on the Amerit®™ market un- smaller proportion of the idualli 
pening in the States, and ‘particularly to’ state any trade.-mark- or trade wg y sete le mH production than» when the jloweri] 
in the building trades, wheré-they aré’name under which the goods. are'. toe! ape amount was being turned out. {| 
Metis : : g° Te: ite about. the tariff... ; 
ginning to realize ‘the changed con- sold or known in Canada, Some firms: hi ts i re 
ge Many unions ~ the build- sell goods’ under copyrighted names! pe. es AS TO LUMBER PRICES.” © “| 
g trades are accepting: less amount: while others «bill goods o: 6327, Se 5 he 
of work and twenty to thirty per cent.' numbers often enclasad : aie a ates is x ene: a a i Declare They | 
lower scale of wages. Squares etc. Such’ identification stoaene entirely on the. American : = Bottom, ans 
should always be shown. market east of the Mississippi, jl be| That wholesale lumber prices have | | 
given a staggering blow if a gh} been ‘fully deflated is the opinion of 
tariff is set on shingles. } the board of trustees of the National 
Lumber Dealers’ Association of ‘the: 
U.S.. They have issued-a statement 
n' response to a request by the Na-| 
pjonal Federation of Construction In-| . 
quitties, which says in parts ~~ - 
‘In the lumber industry 
(From Our Own Correspondent) oxible to reduce labor 7 has beea| 
. MONTREAL— The © Laurentide| and!” Spite of oe ee Oe produc- 
Company aMnounces a reduction “of| tion, “dowiwend oie < mayer, pasts. 
10% in wages, as follows: he teht mill prices —on canes = 
‘Business al] over Canada and the| from lower than in’ 1918, ) ©. bec! 
United States, as every resident oftive muilders must-not » overlook the! 
Grand’Mere knows by this time,. has| fact 2" ¢Vem though ‘al >wholesale | «1 enjoying. a large 
suffered during the last few ménths|lumbel Prices St ‘the: tilfs Were ty -nind the emierprise. 3 
tirely, OF are running only on part; their pry oo evel the high-| nocttowé enjoyed by the 
Bi result ima ¢or-}.¢tade men will find = s. 
price. abl Pecetsioe Lite bide’, 30-2m 


time, st 
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ave been mad 


tries, : Teronte, 





eens pai cannot at the predent | es 


time be exported out of Canada in 
torder to settle-debts or create bal- 
ance as I have previously stated. 

; Some of you may have recently 
read about the man who presented 


y Why reeaisas “Cheque is|*t the Parliament Building, Toronto, 


“4a coupon of the Government, calling 
for $30 in gold, Upon demanding 
the gold, while he was refused, no 
adequate reason was given to ‘him 
and he was inclined to’ believe that 
the Government of Ontario, the ban- 


Worth More “Than Gold 
_ or Bills 


” BANK MANAGER TALKS 


ner Province of Canada, was repudi-| 


|Commerce Representative at 


nie 


Bek Mazer are ona ices 


i CVO, 


‘veal Manaeer: D. D. ©. uAcknow. 
eee 


nk to explain ‘to their 


Cobalt.Tells Mining Men 
_<,, -9f Some of the Cur- 
: “rency Problems 


Ry. pa MATIEWAON; 


ricah Gold worth 


Bie ween eneene een 


$100 Ame 
is about 2 


oF oat for transference, risk," delay, 
tl 


Tile: sacfleh.one ad.tha shang-ales 


— ints involving exchange and 
geld basis which bank manners $30 in gold out of Canada, and as | 


customers.) long as-it was in Canada it would 


At the recent meeting of the Can- 
adian Institute of Mining at Cobalt 
Wm. Mathewson, dealt with a. _—— 
ber of these points in a brief ad 


ating its solemn pledge. 
ly do not consider that they were 
doing so, as-tt was the Dominion 
| Government which made it lawful to 
| meet promises to pay in gold, with 
9.) theouse of Bank bills. Another as-| - 
| Managér,,:Canedian Rank jot ; Gommoree, | Pect of the ineident occurs. to me. If 
Cobalt. I had been present I -would © have 

S100 liked to have asked the owner of the or wore or vee themselves have had 
coupon what he would have done! little or no actual 
bills worth $100 with the gold if he had obtained: it, 
r‘and also the-question as to whether| « 


Pia, casaans siptaenh shesiaia greater | 


I personal- 


Sets ‘His Convietion. “Against 
Ideas of American Busi- 
ness Man: 


PROOF OF THE PUDDING 
Banking Sendrtince in’ the 
West Leads Californian 


Bank to Follow Cana- 
dian System. 


We are constantly hearing com- 


laints about the branch bank system 
[fo Western  Canada—usuall 


fronr 


mee with 
find in the 


a Bank aanques © 

eT ee arti by TRE FINAN- 
CIAL 

ent the views of 


ST’S Winnipeg correspond- 


an. experienced 


value for gold paymeiit than by Bank! American banker as opposed to the 


| csiege dictates, tf GUARD ACAINST THIS. 


2 | be posted 
} a y 0) 
these i 


ii of customers but opportun 
Gadnoin aheunite: bhalseen anihen! 


interest in his 


matters to meet the "guentions 


| can be used to good advantage. a we 


We used to be firm in the belief 


that in Cahada we. were on a ‘strong 


‘Jiwas asked for. 
the war uncertainty loomed large and} 


ill, B.C 8 


*% peas Sey HSH 


GAT TAH WIT! VS 


Branches and Connections 
Throughout Canada 


gold. basis, which ‘was formulated to 
meet any emergencies, and we look- 
ed down on any other country.which 
did not have the protection of a sim- 
ilar system. The gold was the xey- 
stone of our arch of credit, and. it 
must be acknowledged there was suf- 
ficient of it to meet any ordinary 
demands for the actual metal during 
peace conditions, either in bullion 
or coinage, when promises, tertifi- 
eates or bills calling for payment..in 
gold were pfesented and the. gold 
On the outbreak of 


she confidences of the general pub- 
lie was. severally shaken, with the} 
result t even the more educated 
people who should have known bet- 
Aer, made demands for gold. It may 


not. be generally known but these 


“ambunted to large sums, 


oa Bi isis 


would. haye happened Pe 
the. eh and the Government _per- 
imitted a drain of this sort to contin- 
ue, It was the desire of these peo- 
ple who. demanded the gold to lock 
it up in safety deposit boxes.. 

The man in charge of our finan- 
cial situation realized that gold in 
Canada was not sufficient to meet; ° 
the demands and, therefore, asked 
and obtained an order-in-council by 
which promises to pay in gold- could 
be fulfilled by paying bank bills. We | 
later ptohibited the export of gold 
from Ca realizing. that we must 
retain this kbone of our credit 
system to fullest extent possible. Gold 
therefore, disappeared from general 
use. Asa result of these steps which 
were not restricted to Canada only 


"| we were fortunate in not having to 
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Britain: = Rents‘ of 
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Mc DONALD DETECTIVE AGENCY, 
cma Meant 


Chartered by Act of the Dominion’ Parliament _ 
TWENTY-FIVE BRANCHES IN: SASKATCHEWAN 


% Frank Moffet, W ner, 


HEAD OFFICE,’ « WEYBURN, SASK: 
Oscarson, 


‘2 RS: — Alex. Binet Fee 3, Jos, 

z tars Vice-Pres., Weyburt, Sak a re 
Marni, Sask.; H. O. Powell, Sie ike tan : 
* Seneral Banking and Foreign Exchange Dosen ‘Transected. i 


| approximately $114. 


declare a monitorium. This is only 
@ short.summary of what you prob- 
ably all know, It has ° as a result 
created some queer situations, for 


instance, if any of your gentlemen| 


called on your banker you might have 
at first appearance. the right to pat 
yourself, figuratively speaking, ori 
the back. Suppose you presented a 
cheque for $100 ‘agadinst'a balance to 
your credit in a New York Bank; 
you further presented $100 in Amer- 
ican Ddills,’and if you were lucky 
enough.to have it $100 in American 
gold. You would find that for. the 
gold you would only yeceive $100 in 
Canadian money; for the 
bills you would get about $112; while 
for. your theque you would receive 
If these re- 
sults are not sufficient to°make a 
man. feel ‘that his name is worth 
| something, 
would, 
The reason of’ this state of affairs 


will tend to reduce the self’ satisfac: } 


eeu have pase | a couple 


Jeong 


SMOOTH CHEQUE ARTIST 


ener and -Toronto—Miss- 
use of “Returned” , 
Button 


Another bogus cheque artist is now 
operating in Ontario. He attempts 
no variation in the stereotyped meth- 
ods of this kind of swindle, being ap- 
parently convinced that the old .and 
tried systems whose worth has been 
proven are best in the long run. 

The fellow claims to a_ rather 
romantic name, and was at one 
time said to be ‘selling stock in 
a recently organized Insurance com- 
pany. His method-is to open an ac- 
count by depositing cash and possibly 
a cheque. He carries a pocket full 
of letters, and these; with an easy, 
attractive manner and plausible story 
have enabled him to,negotiate eoyeral 

heques around $100 each. He favor- 


bills. By law he could not ship the, idea of a “business man from the 

'United States” 

een 80 — at wi 
n daily new 

not. buy a cent’s worth more goods | beta rn. y 

or comforts for him. 


who ‘speaks with 


WINNIPEG—Here in the West, 


we have experienced the curious ano- 
maly of one of the foremost banking 
houses of California sending an of- 
ficer to study Canadian Banking prac- 
ies to Has Been Operating in Kitché|tice, because of its belief in the ex- 
eellence of our 
‘land at the same time the Winnipeg 
Tribune gives out an interview with 
“C, P, Bloome, a visitor and business 


branch bank system, 


man from the United States,”.who we 
venture today really knows nothing 


whereof he speaks and yet who states 


his belief that Western towns would 
faster if Canada had _ the 
unit bank system. 


Winnipeggers have grown accuse} 


tomed to the “business man-from the 
United States” who gives as his ¢on- 


viction that Canada would expand to} “ 


infinitely better advantage Were our 
present banking sy8tem scrapped and 
his own banking ideas put into force. 
Here ‘is what C. P, Bloome. said in a 
Winnlpeg interview this week. “Wes- 
,) tern Canada woul# grow perceptibly 
and with greater, speed than at pre- 


| sent if the. local branches of. banks 


ed Kitchener for atime with, speci.) were permitted to make loans to 


mens of his skill, but is now reported 


of cheques in 


' years of 
slight bulla, fair complexion, | 
fair ‘moustache and wears. coahiice: 
ously a returned soldier’s button, His 
signature is that of an educated man, 
and altogether he appears to be a 
rather dangerous proposition, against 
ee banks and merchants should be 
nm their guard. ' 
"In this connection it might be re- 
marked the use which so many crooks ! 
have“been making of the returned 


local residents without reference fo 


| 


fi 


their respective headquartrs. It is} 


lever interest in the community” and 


,jeach would vie with the other in the 
race for numerical superiority), in 
population and superiority in size 
and business. This plan is followed 
south of the border and each bank 


is a law unto itself with the result 


that local money ig invested locally 
and inducements to the residents’ to 
open new and increase old meER AR: 
are made.” 


“Pit Mr. Bloome’s opinions against 


soldier’s button and‘ the G.W.V.A. the actual development of -'Western 
would do a service to themselves and | canada from the pioneering stages,” 
the business community. by helping say the bankers, “Pit Mr. Bloome’s 


to run down the rascals and crooks ri b : 
who, knowing the effect which. the theories against actual banking prac 


insignia has, are deliberately using 
it as a cloak for fraud and in this 


way bringing discredit on the organiz- 


ation. 


AID FOR FARMERS. 


Heover Suggests. Credits of One to 
* Three Years. 


Assistance by the Government in 
providing farmers with credits run- 
ning from one to three years, is ad- 
vocated by U. 8. Secretary of Com- 
meérce Hoover in a letter to Senator 
Arthur Capper, a member of the 
Committee on Agriculture. 

Mr. Hoover states that the Federal 
Reserve system provides adequate 
funds for agricultural interests up to 
six months, and that »the Federal 
Farm Loan Board cares for require- 
ments beyond three years, but that 
neither is competent to provide neces- 
yy funds for the intermediate peri- 


I * not know. what] 


tion as business is a cold blooded pro- | uontreal 
Ottawa 


position; The explanation is that 
the Bank through which these trans- 
actions passed would ‘have to consid- 
ed the contra entry. In the case of 
the cheque it is immediately forward- 


ed to the States, and a bank draft is 8 


probably sold the same day against 
the ‘balance created by the purchased 
of the cheque. 
American bills the expense of for- 
warding currency and the small 
amounts received from day to day 
result in the Bank holding the 
money awaiting a local demand.. 
They, therefore, guard to some ¢x- 
tent against a fall in the exchange 
rate between the buying and selling 
dates. _We.then have the matter of 
the gold coin as it is based.on its 
‘intrinsic value it'is only worth 'a dol- 
lar for dollar in Canada. It might 
be argued that as. token of the Am-. 


In the case of the iowa 
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tice in this country, actual practice 
under a system that has evolved out 


of the actual needs of the country,! 


with revisions to our Bank Act every 
ten years. Where would the unit 
banks get necessary capital?” _ 


Following Canada’s Example. 


“The Bank: of * Italy i Californial © 


/jlias been studying Canada’s branch! ° 


bank system, and putting into prac- 
tice in the state of California the 
branch bank idea: The Bank of Haly 


has been one of. the foremost expon-)': 


ents. of the fbranch bank-in tife 
United States and is constantly ex- 
tending its influence by means of 
branch banks through California. At 
the same time, as in Canada, the 
power and prestige of the parent insti- 
tution is behind these branch banks 
which have done and continue to do 
so much for the up-building of the 
communities where Oey are estab- 
lished, 

Norman M. Fraser, cipdiagating the 
Bank of Italy, was in Winnipeg this 
week and openly admitted that the 
institution “aims to.operate upon the 
system with which Canadian people 
are familiar.”. Mr, Fraser’s mission 
in touring Canada is to stufy the 
workings of our branch banks, - 

The Bank of Italy recognized at 
the beginning of its history, nearly 
17 years ago the value of the branch 
banking system, Although the law of 
the state of California at that time 
did not favor this system the found- 
ers of the Bank of Italy determined 
to do everything in their power to 
secure affiliated or branch institu- 
tions, The result is that the Bank has 
to-day 36 offices in the state of Cali- 
fornia. It has an office in New York 
1 | City known as S East River Nation- 
al Bank and it also has an office in 
Rome, Italy. 

The ,Bank of Italy has upon its 
staff a number of former Canadians 
and Canadian-trained bankers’ Wr. 


20.4 {Fraser himself is a former student in 


the University of Toronto. 
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OVERSEAS-BRANCH : 65 & @6, OLD BROAD STRE ‘DON 
Atlantic Offices: “ Aquitania’’ “ Berengarta” “Ma 
bac ade ine .  ABFIIATED BANKS: ~ 
BELFAST BANKING CO.LTD. THE-CLY 


OVER 110 OFFICES IN IRELAND OVER 180 OFFICES IN SOOT; 


A Dividend at the rate of Three and ouxae 3 i 


'. Per Cent. .(3%%), for the three months ending. 
duly, 1921, has been declared payable on the 1st « 
August, 1921, to Shareholders of record as. at a 
16th of July, 1921. 

By order of the Board. ; 
Cc. H: EASSON, 


: Toronto, June. 15th, 1921. 


-. A Dividend at the rate, of Three and Oag-halt 
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Branches at «!) the principal centres ‘throngheat Canada. New: 
foundland, Cuba, Porte ASS ST, eS 


Bosten New York 


> Chicage ‘ 
Lendon, Engiand, i 
oe ee Street, 
Collections made. at lowest rates returne hm 
Sims, conperations bad anos Se vacua 
; Cerrespondence Solicited, 





One for shoes is typical, A.J. Doyle, presi-}f] ° °° fae Bo ee 


_ “Ottawa. in Masquerade” is copyrighted by. the 
; ‘Waking Company and the MacMillan a} 
it may not be reprinted, wholly, of 4 part, ¥ itho 


dent of a Chicago shoe company, obtained a contract for | eS 


se wag suggest. 
terial from news, bareay soars, ane y er individual Doyle sublet the con- 
oaes will be published, and no euch bureau or tadividual/ ten million pairs for $35,000,000. Doy 
er re en siren “any wer *¢) tract to a number of manufacturers throughout the Unit- 


tion 
fon of any 
ADVERTISING RATES: 
eeeeeeeeere re eee eeeee ye > <'e 


ee. 


~** SUBSCRIPTION PRICE; . : 


‘ghe United States and Mexico $5.00 per annum. | Packard Motor Company of Detroit became interested to 


eat E Seetand, and Colonies Rav- 
ranc otha otner Goantdlen eke .cceese. il 7s, @d. finest limousines for Schallman’s family use. 


* led States. He devoted eight months of his time, which 


jal Bepor ta that he 
Reports, Debenture Notices, etc., 20c per agate letting it and admitted to Government. agent 
m had spent $8,500 in entertaining Schallman. Eyen the 


Prompt and éfficient. s 


a ee . ee age | = 7 Ss oe Hy 
Lord Beaverbrook could stroll into, Express with Ones eptestle a apes. us pews 
an Arab camp and in five minutes be cjgims to be a sort ou pert advice on finance: cia 
: a eed ar el ne ee poner |f Tatters. “Every: banking: § 
seresenaranaasrene snipes BEBO DOF INKY — he valued at $1500 a month, to et and in SUb-! make something out of almost n0-'been for ten years ¢ facilit oe 
91.00 per inch ‘i ! \ tend y. ee 
thing. He could learn their language, yaw, also a Canadian of sorts. > ; 
adopt their customs, interpret their , few months ago there was a'rumor)§ Over 130 branches” aré § 
ideas and transact their tribal busi-) which no one remembers him to equipped to ~ give this” 
Decco. Sho de, 08. such a degree that they offered to send one of their) ness, and go without an Arab to have refuted, that he was a likely - Ge 
sone SS admit that the strange new chief—! -andidate for the Governos-General- 


f 
es + 


service. 


ested ¢o report any instance) Finally, let us point out that only last week the Unit-| or whatever they might ¢all him —\ ship of Canada, ‘Of course’ if ever 


too shrewd to be taken in. \ 


PUBLIC OWNERSHIP COMES HIGH IN THE U. S. 
we: | The operation by the U..8, Government of a Mer- 
The | chant Maréne for, the year ending June 30th, resulted in 
4-lthe loss of approximately $380,000,000. This has to be 
paid for in taxation just as Canadian experiments along 
the same line must be paid for by extra taxes on C 

. —_—_ —____-___—_—_—— | dian families. 

JLD BE NO WASHINGTON LOBBY. - The higher our taxes the harder it will be to bring 
he U. S. or Fordney, Tariff Bill which, in its oriaie our costs down to.gn export basis. Ontario public service 
would seriously injure Canadian trade—is having|is being taxed for thousands of. unskilled. men at 50¢ 
‘toad through the Washington Pariiament. It is|when the real seale is 35 just over the border in the 

: geational measure for the Members. They are 'U, S. and when 25¢ is the fair scale here. , 

ing a great deal about domestic and international .. . 

, and as they do so many amendments, making it BREAD PILLS IN BUSINESS > 
rastic measure are being seriously. considered. Dr, W. E. Armstrong who obtained: prominence in 
ricans have proposed a Canadian Lobby to|the U. S. as a lecturer and orator, practically! with ‘his 

Armericans havg tried these tactics in Can-|address on “Why Worry,” committed suicide: last: week 

\were were very properly resented, and any/in Indiana. Financial: difficulties are said.to be respon 

fvbo tried them in Washington should be) sible. It is extraordinary what a number of sane people 

We could, however, suggest to the Ameri-jthere are who think that business depression is entire- 

mt through our Department of Trade some/ly a-matter of sentiment and that by repeating some 

‘their Canadian sales; that Canada is the| mystic words business will be good. Christian Stience 

tomer the United States has for maunfacturedjand mind training may give ts much happiness but only 

t while we are going to get as much as possible hard-work, long hours and- lower wages will give us 

mess away from them by manufacturing the/ relief from the present business depression. “Keep Busy,” 

rtic ni there will always be a and in-/is the best of mottos in these times according to all ex- 
sing buying by .n from the United States; and| perience. Ava} F 

B thst trade they will. not lose more than they gain.) © (© THE LOGIC OF LABOR — 

lement on Canadian farms, the development of! + Aithough ‘the ‘more intelligent ofthe labor leaders 

mines and fisheries means ‘more money for/ are realizing that the issue ig not one between employee 

than they will get from any other foreign) , ng employer or capital and labor but between the work- 

eed eat ~~ ®* Ter and the public with old Eeonomic Law acting as re- 

'U. 8, has to-day a remarkably capable; sane] ¢eree, “ignorance of the fundamental factors ‘at work is 

a Parliament—a type of public continyally being shown by some of those paid agitators 

- . [who ‘depend upon industrial strife for their living. 
In the recent ‘negotiation between the contractors 
oe ; or and the building trades—-in which the employers showed 
number of men on strike and their|jess tact than some of the labor leaders—one statement 
pported out of general taxes. Any of these|was made by a labor extremist that because of the un- 
elligent enough to see that genera) busineas/employment in the building trades the workérs could 
not employers, were responsible. for lowering'not take a reduction. The foolishness of this attitude 
ty, wanted mn scale. Buti must be.at once apparent: This unemployment lias been 
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WOODSTOCK, JULY 29TH, 1921, 


is aa 


secondary consideration at.a time like this. 
‘ ttlements, new} ... Again the statement has recently been made by one of 
ints or.aids to employment are being howled down.| officials of the Typographical union that in distributing 
FA policy laid down by the Soviet. group which| over $125,000 in. strike pay in Toronto a boon has actu- 
y beech: re-organized and ‘very greatly strength- ally been-conferred on thermen and the community be- 
} aré now known as the.Communist party of|cause there would have been unemployment. As a matter 
| directed through underground channels from/of fact. there was little unemployment in the printing 
ough Moscow, New York and Toronto. They'trades before the strike. But of course there would 
astic over the prospects of a rich harvest from|have been considerable unemployment if the demand of 
yment next winter. They are freely suggest-ithe men had been granted and the printing houses had 
of looting. Atried to collect materially higher prices for their pro- 
are many men and women on strike to-day for] dicts under the conditions prevailing. 
wes or against any lowering of the high war} ..The economic law is the law of industrial relations 
“conditions—the genéral public—not; their’ public opinion is the court. of appeal, Labor leaders must 
will not permit any meeting of their de-| educate their followers to an understanding and apprecia- 
employment is slackening the probabilities are; tion of these things or trades unionism stands to lose 
inties aré—they will be workless through @ many of the benefits which have been, secured during 
©. The workers—the union men who refpsed! the last generation. 
ncoed by communist agitators, and who aceepted| - 
ms will be taxed for supporting them in idleness. _. EDITORIAL NOTES. 
i an og er — = aes kar: EMPLOYEES. of the Tramways of the City of New 
Should the strikers therefore not ask thelr own} York hae decided to accept a 10% income reduction, 
ms to support them a business proposition rather. which applies to all officers and employes of the company, 
2 asking them to demean themselves as mendicants a oe 
g charity? Such a policy would make for broader). WHY DO. SO many Russian Bolshevists adopt the 
‘of union.leaders, ‘There are:many of-this excell-'fine old Highland Scotch name—‘“Macdonald?” There 
@ to-day. Their job would be to seek steady,"all is nothing British in their blood and no Anglo-Saxon 
und work at reasonable pay-for their members,’ in their looks. . 
ation with employers and share of the business . . = 
mased on the service they give. ue _ “EDWARD VER LINDEN’S late general manager of 
this not Se aaiet ope tegp vila eaalaas the Olds Moter Company, salary was $100,000, and he is 
Saat a. adh hia eee of , eee accused of drawing nearly $700,000 more than his 
© impose trick regulations. These increase cost 


n and therefore cost of living, and finally ARMING RON Where the ne a 
» public less money to spend for permanent}. - IN W ON where they are busy on nationa 


revenue problems ,the leading members of the U. S, Fin- 
ance Committee favor a new tax bill that will affect all 
; : income and profit tixes retroactice to’ Januaty 1; 1921. 

F are ae ee ha a ae They frankly eay that such a reduction'woflld be a boon 
oe tee Gaccke eat 0 eeete ae Si take to business in weathering the present business depréssion. 

wr important negotiations under way as 8n| pisINESS men, always cordial to returned soldiers, 


‘the nnreli rmati d- < Fae 
: the unreliability of the info tion and a re: balm. peatered Whee -tided-te alles wit’ Vatesthk 
iver by ‘The Post on Russian trade. No propaganda; ta i me ae 
hg Ter sealant in the matter, ae Bi Because of much faking they ate becoming weary and 
oe aealt there i'na Feson 46 doubt Mr. Butlers look for the returned soldier’s button before they will 


talk, Generally he is a fraad; never had one. Now word 
ee. ere Pret ace ms = ous oe|comes from New York that they are selling imitation 
. ay ent. But it is interesting to note that the aoe buttons for such men, 


Se ad a: pene ee Grenetien. «Gas THE SUPREME Court of Minnesota has confirmed 
ia taking all orders they can from Russia via| the conviction of A. C. Townley, President of the Nation- 
sources ‘with substantial cash guarantee, But|®! Non-Partisan ‘League, for conspiracy to obstruct en- 

entirely different from the business proposed inj listments for the war with Germany, During the war 
ry by the Sovieé representatives... They have, 874 since Mr. Townley was co-operating with some of 

ers to place and no money to pay for them, notwith- the farmer and labor organizations in Western Canada 
ite all the news they are giving to the press and|t© extend -his policies into the Dominion. 
he undérground. pwepaganda they are carrying on in| | ; 
eas through the geod offices of their friends in the 


its policy of not dealing with Soviet Russia.. The Ameri- 
cans | 


himself to the necessities of time) 1. i, easy to think of disagreeable 
Weta: bo. tocar We cibeaiane wtp iS Shae, Remy siete barat 
e he is. £0 ¢ 8) 
a! iM oe real life of the people. Hos,.tnologically unusyal, and, altogethy 
& comet . through the er so brilliant and resourceful -a 
land of-his birth and left it in &',nenomenon. I have called him the 
mirage of finance before Canada had jrnerial brainstorm, A dozen other 
made him a citizen, He went to! titles would fit him as well. There are 
England where in.a few months he times when one almost imagines him- 
peblis stain; aati Wie fears Cwich Sees ee A nee Se 
. ; ing for the man one’s, un- 
all his honours thick upon him” he  gaiting admiration of his remarkable 
has not as yet become, an Englishman! spiity, -But always when you feel like 
or even a great transplanted Cana-'+),5+ cordial handshake and talking to 
dian in England... . |him with brusque familiarity, there 
Once only I met this extraordinary is the intuitive feeling that one of the 


man, at elose range for a number of, two, perhaps both, might live to: re- 
hours... He was a most absorbing pret it. ‘4 


study; and he knew it. There never mF 
You cannot absorb the atmosphere 
wan ® moment: whew.» Beaverbrook of such a man. Whatever the ster- 
an nv t consciously estimate the ting qualities of his_character, the 
ect of his actions ppon some other. a1 ost miracles of|his achievements, 


man, oF group of men. As an actor... Carlike strategy of his career, 
ve not a mediocrity. ~. -- “lyou judge him at last by that inde- 
! personal friend describes vivid-! fable but inexorable law of common 
y meeting him at a small semi-private congeniality. To live at close range 
dinner in a Canadian city. The osten- with Beaverbrook, to become part of 
Mible occasion wee,,@-mere  compli-/iis daily echeme of vibrations; . to 
oe aSeir to his lordship. The vor either with, of for, oF even 
Paya oy ae a nome over him ag a regular part. of one’s 
fect.” Wiat west? | (protramnle Would. era) penalty te 

It must be inferred, There are 
some men who study the effect of 
themselves upon a group. The group 


a crime. ' 
| Though of course tastes differ, even 


‘a normal man almost amounting t6| into 


ed States again officially explained that it ‘would continue} would ever learn to be a trué Arab: | Rideah Hall should wart ‘Beaverbrook 
This ‘man without a true country for a’ tenant, it’ will bé time to" take 
are too well informed and their Secretary of. State/has ‘an unlimited talent for adapting refuge in @ Canadian republic.’ ’ 


ee fee 
- 


Convert Your Short —— 
Term Victoi 

- "The market pric “3922-1923. 

cre of these. seeusites to. convert, $ 


long term 


method of psychology is essentially in companions. There are people} aetaiis of this 


Beaverbrookian, . |. ;who rather like hobnobbing with 
A number of speeches had been De#¥eTbrook. Some are interested 


in his idiosyncrasies, as*though’ he 
Se various ee mg a aes were a good subject for a’novel, Some 
the talks. Beaverbrook was asked to enjoy the sensation of playing ‘moth 
to a social flame.” ‘Others —perhaps 
——have a deep respect for his money 

which, liké Carnegie’s, is, sup 


which he said he {¢lt sure. no jo 

asked questions. ‘question meant| Well, the noble lord has his idioms. 

itt more speech. He made four in|Discussing the details of the little 
occupying much more than an/‘inner already referred’ to a Sippant} 


»|hour of. time in @ most graphic and but devoted critic said, 


humanly interesting account of| “I think he would enjoy speaking 
things that had happened behind the|right in front of that huge fireplace 
curtain in British ,politics, shrewd|He would consider it Napoleonic.” 


“He wa,| Ow to spend it'that ‘he may-die:poor,|: 


~~ 


ne oll 


estimates of the signs of the times,| As to the social orbit of Beaver-| -.' 


forecasts of coming events and vivid| brook, one may suspect that {t — is 
delineations of great men whom~ he/a rather exotic atmosphere in which 
had ‘intimately met. the sense of true human equation is 

In all this there was not a trace of|jost in a jumble, A | can 
embarrassment or of suspicion. Thejentertain almost simultaneously, at 
little dynamo ‘with the prodigious|his country home, financiers, politi- 


head and the baby mduth and intense,|cians, authors and actresses from his}: 
deepset, restless eyes stood by his chairjown theatre at Hammersmith may]; 


and with knuckles on the table much|be regarded as a shrewd social mer- 


of the time talked down into the/gerist but scarcely asa subtle en- 
flowers directly in front: of him. Heltertainer of congenial souls. As for! jj 


spoke sometimes in a husky low voice,|the discomfort of knowing what to} |i 


now and again in a smothered shriek,|do with his money, Beaverbrook has 
again in a tragic whisper: He was|never complained; during his latest 


in a small gathering and he seemed|visit to Canada“ he was offered and| iil 
to know that though the dingy, my-|he refused the purchase of two bank-||/ 


sterious room was somewhat high he rupt newspapers each of which 
had no need to lift is voice to shrill/thonght that the acquisition of such 
impetuous discord that is said to}a side line to the Daily Express might 
characterize his speeches in Com-|enable him to do some of the good 
mons or Lords, He was carried away|in this country which he failed’ to 
by some indefinable atmosphere to achieve while he lived here. 

which he seemed to react. What it Estimating this man by the super- 


was he scarcely knew. After™.the|, . 
dinner he shook hands with people, ficial but rather subtle qualities by 


lislivetsd Amasl “sd 5. nachos which he has achieved success it 
sna b eries, / ; 
bit and. i fe oS te he might have done and did not do 
charmed precinct where he had wn-|-°" ‘he couptry of his birth, What 
bosomed himself among “congenial” has he done for Canada? Before 
souls, he wandered out. Next day, war—nothing. He ‘made’ huge 
lying poseuriahly ae lowaae tu “his ortunes here, He created mergers 
‘room at the hotel, he said to a con- mere, He started consolidated com- 
fidante who had been. with him at the|*™es here that in time-fought their 
Anata way into the appreciated valuations. 
“Bunting?” (that is’ not the true|°* the stock market. He became 
fame) “Will “you kindly repeat to Canada’s greatest adventurer‘in creat- 
me some of the things I seem to have ing # sort of :‘wealth” from the merg- 
said last evening» I know I talked secs gre Beas reas 
: 8 under @ new name and new 

. ong “nh What on earth did I issues of stock; just as MacKenzie 
As it had been a perfectly abste- 
mious occasion. one imagines _ that 
Beaverbrook at the dinner was sin- 
cere,though playing-theator, and that 
in his room he was both theatrical 


and insincere. from the immediately increased earn- 
This man has a confusing, but in ings of the companies which he am- 
his own mind seldom confused or- algamated nor directly from the 
bit of his own, He was a conundrum pockets of the shareholders. Beaver- 
in Canada. He is an enigma in En- brook never made a dollar by. de- 
gland. That he still considers him-|frauding a director or: luring unsus- 


ing -wealth from borrowed money, 
Beaverbrook worked mainly. with 
small groups to whom he: left the 
task of raising most of the capital, 


“ ‘a 1f a2 
THE Se SHINE has returned in the United States| hore tore nae he. Was. born | picious dollars out-of the pockets of 


here, fortuned here and voluntarily| common people, That species.of tac- 


was our greatest adventurer in creat-| . 


Thus. his. personal gains came neither | == 


. . 


Canadian, British : 
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seems a sort of irony to think what} * 
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ih companies. Some of these men have also euc-|as the result of competition between new bootblacks and| exiled from here after he had - : 
worming themselves into the confidence of such| the old-timers who tried to hold on to the 10¢ rate to|pletely mystified a large number of en eas araatient by men who 
mainded, genial, ‘unsophisticated, charming old/which it was advanced during the war. ‘hese are hard] people as to his working psychology,| him The laborato es a - senanth 
as our Minister of Trade, who knows nothfng|times for lazy business men who depend on combines| is proved by the fact that -he con-| his OR was th “ oe we got 
of. traders, for fancy profits and walking delegates who keep up union|tinues to.come back here. He also pan ae stock: market which 
e@ more than two years age the big busi:| wages to the point where the public refuse to pay them.| professes to be manning the Daily wa ee eee 


ARCEL/2,~«100 ft. adden sluabie-ve whol te 
and 12 St. John plan #, known @: 170 and 172 5 
age facilities at and ate! hind pa 
tion in ¢he heart of the. city. Price per foo 10.00, 
For further particula yy te 
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F haipling’a's ‘on the iets 


inclined to agree with| the 


company lost heavily 
slump in the prices — of | V°**: 
of feotwear during the 
or eight-month period following} 
year, and the profits of 


ie ele cae 


} | @ncial position, which was all the 


|leather, footwear business 


J | companies, so that these were able to 


slow. in 
coming pee but the ‘ive concern is 

xpected. prosperity and 
the rubber 4 and carivas footwear fact- 
ories ére also doing ‘well, ‘while felt 
business is like leather, a ‘little slow. 
‘The company was fortunate, however, 
in not having large stocks of raw ma-|% 
terials on hand for their subsid: 


start off on a fairly normal footing. 
The president and general manager 
has had a very valuable experience in 
the rubber business, and the company 
has built up a sale sorganization, in- 
cluding thirteen warehouses, through- 
out Canada that.should be of great 


j Que—t am a subscriber te 
Levis; Que POST” and 
frend ~ mine has a ee to in. 


Piaggio ws to invest in P. 
T. Legare Ist Mor 


e.Gold Bond 7 
ees cent., and before I shall be much 


d-to have’ your opinion  re- 
surf those debentures of the Le- 
mited, 


mpany 

othe P. T, Legare Company is one 
that inspires. confidence in the pre- 
sent financial strength, its excellent 
management and the wide connec- 
tions it has established over.a period 
of years, particularly in the Province 
of Quebec, The company in the 
last few years has made a success of 
the manufacture of carriages where 
a ,good many other companies were 
having a rather hard time. In com- 
parison with the company’s assets 
and the annual turnover and profits 
of the company, the bond issue seems 

very reasonable one, and we feel 


»\ that a continued ‘payment of the in- 


terest may be regarded as reasonably 
assured. There is just one ‘point 
that we might suggest to you from an 
investment standpoint, that is, that 
not more than half of the amount 
your friend has to invest be placed 
in any one security. Business condi- 
tions will be more or less uncertain 


; puccéss.” advantage when business picks up. So| for the next year or two, and unless 

Gomer and as fran oe far as the Ames Holden preferred | he has ten times this amount at least 

# through of speculative for any man who must stock is concerned, this companyj distributed in other directions, we 
ms confine himself to. investments of ab-| 20lds practically all the common|would not advise limiting an invest- 

‘Tand nearjsolute safety... - - stock in the subsidiaries and stands| ment to any one industrial company. 


‘meronimsenenn| LORD BEAVERBROOK 


CANADIAN GENERAL Continued from Page Eight.) 


W. D. M., Nova Bcotie.—We notice and plays its own remorseless game; men the calibre of Bonar Law, Lloyd 
ement in your issue of the|of making or breaking men. George, Northcliffe. 
Canadian General Elec-| ig career here had most of the} Only fragmeftary accounts of 
Rory Me 20% earns elements of romance, Son of a poor, Beaverbrook’s political history { in 
_| parson born in a. cross-roads Ontario; England have as & rule drifted over 
hamlet, brilliant. but erratic. student, here. To show ‘what an amazing 
ae Dalhousie University, down-at-the-. story it is, nothing can be better than 
Yt heels insurance agent in Halifax,! to quote a curidusly apt narrative 
youthful merger of two smal) banks. by Arthur Baxter’ who for some 
an bay at a time when he was unable to pay | years now has been a sort of Bos- 
mon a gebek: with the pre-| for his own clothes—we have here; well to Beaverbrook. 
pate g ond vou ae symptoms of a career which might) In 1910 captured the seat for Ash- 
perfectly safe conaenat have turned into a character of high) ton-Under-Lyne. 
- Canadian General Electric| Value.in Canadian politics, public ser-} In 1912 a vigorous and successful 
|Compang.is.one ofthe most success-|¥ viee or social‘reform. _ attack on Lloyd George concerning 
| ful, stable amd well managed of| .But-Nature. thrives on migrations.;finance matters it ‘the House. 
e Canadian industries. Prior'to the re-|Even a man. sometimes takes better, From 1911 to 1014 he entered par- 
* ~~ feent stock dividend there were out-}root when he is transplanted, Fie Seeeey intrigue’ and gradually his 
f standing preferred ehiares'to the value| Beaverbrook. that England -has. is a, home at Leatherhwd became a Mecca 
tas. coated: ond-asaion spews 40 more. unusual eharacter then ihe) aoe Pasion SEs: Pee Tes 


He 


d 


Ht 
a 


zara. thet the some.jada: t0 be-onte bed’ Jest. enough BSl- 
y hes-na.) obligations ijlant men to other nations and im- 


total standing against assets d h able men from abroad.| threatening; the tariff issue was caus- 
7 ee ee ae and fo keep ing bitterness; Austin Chamberlain 


fonal work) With a minority following was fight- 


oa value of $8,000,000 while the| Max Aitken that Canada, lost. Cun) During it Knight. 


The Irish situation ‘was more than 


- lin the boom time of Canada. He and on this Sane or sea pro: 
y e justification fo The preferred stock 1% divid-| fitted the time. A nation’s financial | Aitkents barque bobbed up and down 
Bree hie. of any of the/eng es ea tae ie pet en out has| adversity was no occasion for him.| With the skipper’s eyes keenly alert. 
t companies-you mention.| earned about 5 He followed the wake atid profited; He saw the possibilities in Bonar Law. 
all been formed for the) with as high as 71.82% m 1918. The e|by the experiences of builders of rail-' When Chamberlain and Long created 
; the ofl fields|common stock has had a remarkable| ways, industries, banks and provinces..® deadlock, Beaverbrook advocated 
the MacKen-|dividend record. Going back twenty Every move forward of the country Bonar Law as leader of the Tory 
have a good years we find that between 1900and in commercial expansion wasa nudge Party. To make his voice heard more 
1908 it paid 10%, the rate was then] ghead for his chariot of fortune. He distinctly he purchased the Daily Ex- 
..) dropped to-7%- which was paid con-|was the most successful “bull” fac- Press and backed his candidate with 
tinuously with an additional bonus] tor Canada ever had, But in all prob- ® Powerful but (then) not very pro- 
‘jin two years: until 4915 when it was] ability were he to be flung into one fitable newspaper. Law has the reput- 
jadvanced to8%. of the democratized nations of Europe Stion for modesty, but his fellow- 
Since the new issue of common|he could make money even in disas-,Caradian led him to the barrier, 
stock the price has dropped to around | ter. oma — o eisai oe 
85, Even during the depression of é running he found him eader. 
1915 it did not sell as low as 90. Prior ee — a Ree eee ae | For some time ft had seemed as if 
to the war it ranged from 100 to 115] 11, worked much as clever, but humbl-, ‘Asquith’s Coalition “ Government 
m. |and during 1919 it was as high as|.. wen have invented Seibinastain’ 4a ‘would survive the war, but late in 


Re isi a sé i beat bookmakers at the races, Having 19!7 it was obvious that the old 
askaieniey. oa ae done all this, at so early an age, a .o leaking “ania te we 
: WARRANT | what was left? Superficially we should ‘"° a PreRoe g the 


ate. The others argued that even 
Seiktid held a cas: have said—public life. He had the * a sinking ship was better than no 


: =. and Marcon! Wireless Telegraph | money, the talent, the leisure. Can-/* ship “bi wal, bb the. feta weak 
a ath ee nae ~ oda had the need... overboard and sailed away on his 
a cease era But Max Aitken never so much a8) (47° pa ¢t, Bonar Law representing 
ment. Gould you| became a poundkeeper in Canada, not/i,4 goog old Tory element kept on 
Son mong of tis ws ms| because he had not the opportunity, | working the pumps; Mr. Asquith kept 
payable, and where oy but because he had the shrewd sense), assuring the crew that all they 
ee for eet to feel that the land where he had/nosaeq was to “walt and see”; and 
m your! made “his pile” was not the land in z 
held: Lloyd George was Wondering wheth 
ier you old preferred Or which to serve his country. To git er he had better take a hand at the 
a nation means as a rule to deal 
. pumps as well or throw both Asquith 
directly with the public. Max Ait-/..4 Bonar Law into the sea. 
ken had never dealt with the public. At this juncture a sail was sighted. 
Neither does he yet—except indirect-|1, was Max Aitken’s barque that 
ly through a big daily newspaper of] «4550 aboard” and took in the spec- 
phenomenal circulation. On his last tacle of his old Maritimian sweating 
visit to Canada he was invited. to/,.+ the pumps; and noticed with a 
public functions. He consistently de-| -ritica) eye the extremely able ap- 
also'suggest that. you at/ clined. Not because he shunned popu-| pearance of that able-bodied politi- 
time forward your share|jarity or hated the limelight, but be-| ian Lioyd George. 
arrange to have it re-jcause he would not have felt com- Beaverbrook thought the situation 


fortable. In one of his speeches he 
pointed out that the securities which oD wee ” oe ee 
h on the market years ago were paves. ee ree ge ne 
2 yet be routed as long as Bonar Law and 
BE .jnow, si listed aa , a eee Lloyd George stuck to him. But 
was more comfortable e tha 
remark as a returned celebrity than aes if they could be et ae 
to have made it as a citizen. eave the skipper overboard, could 
they sail the ship and keep the crew 
His own story of why he went to loyal as well? 
England, and stayed there, is in-| He decided that Carson had to 
genuous. He said that he went in/be brought back to the fold, so jump- 
order: to do business; that he tried|ing into his little craft he scoured 
to talk ‘business; that the public men/the politicalsea and returned short- 
with whom he had<conference insist-jly with the uncrowned king of Ire- 
ed on talking politics; that he suc-jland on board. 
ecumbed and stayed,winning a seat in} But Lloyd George, Bonar Law and 
the. Commons, ‘and almost before anjSir Edward Carson loved each other 
ordinary man could have said “Jack|as much as three Prima Donnas. 
Robinson”: he..was hobnobbing with'They all agreed that Asquith was 


rporation, Limite | 
Rogers Building, elses es bar | 
BRANCHES: : 


BC Pent i 
: MiCTORIA BC. SATILE. W 


“ 16 Elden Strect 
LONDON, ENG. 
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sana nic rere eiaag acon oC tes a Te ont Nis Te ee 
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ng aT would last six 
Day afer a the Canadian 
stuck ‘to his task and gradually the 
three men, all smarting from old polit« 


to 
a|ical quarrels, agreed to send an ulti- 


matum to the skipper that they de- 
manded ‘a sailing committee under 
the leadership of “Pincher” Lioyd 
George, 

In other words they demanded a 
war cabinet with the Welshman es 
Chairman. 

Finally, in desperation, Lloyd 
George called for a mutiny. Bonar 
Law summoned all the Tory crew 
around him.’ They went to the 
bridge‘ and told the Skipper, that they 
were sorry to break the news to him, 
but it had been’ decided that, all 
things considered, he had better walk 
the plank. 

Mr. Asquith was dismayed, bluster- 
ed, then resigned-—defying the muti- 
neer Welshman to do any better, His 
Majesty called on Bonar Law to form 
@ cabinet; the Canadian declined 
with thanks but mentioned the name 
of a certain Welshman as a likely 
candidate for the job. The Welsh- 
man was asked—and accepted, Two 
days later his Cabinet was formed. 
Carson took over the pumps; Bonar 
Law went up to the bridge and 
Lloyd George delegated to himself 
the rank of Commander:.and Pitot 
of Britain’s ship of state. .. 

: And. that is the. story of Beaver- 
brooks’..tremendous contribution to 
winning the war... He secured most 


jof;the Labor: Party, the Tories, and 


Carson for Lloyd George; without 
them the Prime Minister could never 
‘have. formed a government, 

Sir Max Aitken wanted more than 
a@ Peerage for his work; he had. hop- 
ed for a position of tremaiMiens pow- 
er, but the Government made him a 
Lord and he went back to Canadian 
publicity. 

Imagination tries to conceive of 
any Englishman coming. over. here to. 
merge. Borden,. Laurier and Crerar. 
Imagination. fails. Not even Aitken 
could have done it. That he succeed- 
ed in England where he must have 
failed ip Canada must have .reasons. 

1. Experience in. mergers. 

2. Prestige as a Canadian. 

8. Advantage of being—Max Ait- 
The first we understand. The siaend 
involves the Empire, Aitken was—if 
anything that could be, labelled—a 


ward ‘moré: ‘than’ ‘the peerage, which. 
may lave Been designed to’ chloro- 
form ‘an ‘electric battery?... 

We aré not told. Hiv work a¢-Eyet 
Witness to the Canadian troops and 
the publicotion of Canada in Flan- 
ders was the performance of a man 
who in the great crisis of war had 
found a sudden and sincere interest 
in his ‘native land that he had never 
exhibited while he was a citizen of 
this country. He shewed a grasp of 
the human as well as the technical 
side of war. A man who could so 
rediscover his own nation. could sure-/ 
ly do something new in helping to 
co-ordinate the Empire. He has an 
astonishing knowledge of great pub-| : 
lic men in all countries, a thorough] . 
commercial knowledge... of. Europe, 
and Asia, and—may we say a genius!. 
for a sort of secret-diplomacy? His 
war ‘record demonstratés .most of 
these qualities. His Canadian War 
Memorials are a proof that he un- 
derstands how to make his own coun- 
try usefal to British artists. 

What then did Beaverbrook ex- 
pect as reward for his political ser-' 
vices, beyond a peerage and-the sub- 
lime sense of having “done his duty” 
where he saw it? | 


Governor-Generalship of Canada? / ay 


Ambassadorship to - ee 
States? 

Seeretaryship of State he the, 
“Colonies?” 

Or the Chancellorship of the Ex- 
chequer? 

There is really nothingieft for an 
ambition like this except the Premier- 
ship of Great’* Britain. Brilliant, 
plotting, crafty and phenomenal, this; 
young man has still the spirit of the, 
corsair. England has not absorbed’ 
him. But there is a general elec-: 
tion pending over there. The Coali-' 
tion is not on Gibraltar. Party cleav-' 
ages are rife. Labor, Liberals, Soci-’ 
alists, Syndicalists, Bolshevists and 
old-Line Unionists are all pitching. 
camps about. the. Premier’s Verdun; | 
When the battle really begins will} 
Gen. Beaverbrook be in the citadel 
or working.in a headquarters: tent:-to 
merge any three of ‘the common 
enemy. into.a force that will haul 
down the Coalition flag? 

These are some of the unpredic-' 


ables, Even the answer Beaverbrook! 


himself might give to-ay night i ———— 


Tory: «He ‘had no trouble bécoming}; 


3 .Unionist, His success with Bonar 


Law made it possible in getting rid 


of Asquith... He. could call: Carson] : 


“Edward.” He could think .as fast 
as Lloyd George. It was a time for 
quick thinking—and action. He had 
opened all the heavy doors in Mont- 
real—and closed them upon al] but 
those he wanted inside. He tried 
the same thing in England. His auda- 
city was inspired. Something had to 
be done. Somebody must be the mid- 
dleman. Aitken -had ‘an uncanny 
faculty for sizing up situations; for 
manipulating men; for interpreting 
ambition—because no man in En- 
gland had an ambition surpassing his 
own. He could.play political chess 
and absorb the superficial culture at 
the same time. Books, plays, auth- 
ors, artists, manners, accent—all 
were grist to his mill. He was an as- 
tute actor. He could assume-a vir- 
tue, simulate anxiety, hover. about 
closed doors on tiptoe, speak in the 
awed whisper, in the event of a cris- 
is peer tragically into men’s faces. 


England knew she had taken a 
queer character to bosom; a child 
who was growing up at Gargantuan 
speed, an enfant terrible of sudden 
and prodigious expanionen) a crea- 
ture who could sit up o’ nights and 
plot and organize and cabal and next 
morning rub out the wrinkles at ten- 
nis, amtable if he beat his opponent, 
growling and savage if beaten, ready 
for a campaign in the afternoon, a 
speech in the evening and a confer- 
ence at midnight. Or he could plunge 
into. polite arts, talk familiarly . of 
literature with .duchesses, uhdergo 
a surgical operation today and sit.up 
for, correspondence to-morrow, _ No 
Canadian already a millionaire had 
ever done these things. Not even 
Gilbert Parker had so amazingly cul-! 
tivated the accent, ..Greenwood, dili- 
gent.and talented, had been slow and 
determined. Aitken—opened the 
heavy doors. As in Canada, he was 
at last able to close out all but those 
who could play the game of the hour. 
This Canadian could not only talk 
but act Empire; not merely ape, but 
superficially assimilate, England; and 
he understood the United- States— 
because he was temperamentally an 
American. 

His success on the surface is in- 
comprehensible. The one key to it 
is his persistent cultivation of Bonar 
Law who in the Coalition was the 
great prop to‘the Premier, Beaver- 
brook hugely admires Llody George. 
He reverenced Bonar Law. The Pre- 
mier and himself had too many 
points, though not character, in com- 
mon to become running mates. In- 


ons ae ape mem tern rg ar 


Surrey; too young to write his me- 
moirs. England is a new world. And 
it may be—uhless he has already alie- 
nated his personality from his genius 
—that one of its ruthless and pictur- 
esque discoverers will be Lord Beaver- 
brook, 


W. A. BOG, second agent of © the. 


Bank of Montreal in New ale who 
cral man appointed an assi 


act as an agent there; a position he 
held for fifteen years until his pre- 
sent. appointment, 


MAJOR.'S. C. NORSWORTHY, Royal Bank 


who goes to New York ag agent of 
the Bank of Montreal has eee? in- 
spector' in the Foreign Department 
at the head office for the past. two 
years. Before the war he was in 
the service of the bank in Montreal; 
St. John’s, Newfoundland; and Lon- 
—_ E England. - a he: went over- 

@,42nd Battalion, Royal 
Highlanders of Canada.:He was ore 
moted to ‘be ~ —— with the 
8th Canadian In Brigade Mer- 
ritorlous eoadae’ fo nee won for 
him th 
and thé Military Cro 


ee 


| Why Sacrifice 


e Prenat: Service Order 


OE 


“When Investin 


Many investail have the idea that it 4: 

. necessary, when making an investment, to ~ 
sacrifice interest return in order to secure 
a safe investment, or safety in order to se- 
cure an adequate rate of interest. * 

At the present time this is not the case, for 

it is now possible to s€cure rates of interest ~~ 
on the best of securities which, a few years ~~ 
ago, were associated only with much lower — 


grade investments. 


Canadian Government and Municipal ~ © 
bonds nowadays yield over 6% and in 


some Cases over 7%. 


Write. for our list of offerings, 


Wood, ae & Com pany: 
Canadian Fagihe poitens Bldg. - 


Toronto 
Montreal 
Winnipeg 
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Life Insurance ts, in effect, the creation of capital 


by a stroke of the 


pen. There is no substitute— 


Life insurance, inexpensive and profitable, is 


4 


: 2 Great-West Life Keceiea Co: 


Head Office: Winnipeg 
Ask for personal rates—stating age. 


ION FIRE AND CASUALTY 


Canada’s Zenith Company 


~ 


; WINNIPEG, MANITOBA 
-Onderwriting 
FIRE AND MARINE - 


ain offices at 


$500,000.00 


- Live Stock 


Surety and Bonding 


Toronto, Montreal, Moncton, Vancouver. 


; depetdenk. Order uf Cocsubees: 


ADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN; 


_ ACanadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 


-. The Mutual Life Assurance Co., of Canada 


Established 
Major Hume . M.P., President. 


‘0. McCulloch, ist Vice- 
W.G. Wateon, Sir 


er Gouin, 


ors -—— 
President; J. Kerr Fisken, 2nd Vice-President; 
Clement, K.C., W. J. Kidd, L. 3. Brelthaupt ten 


. C. M. Bowman, Geor, 
fajor-General Hon. §, 


Mewburn, K.C.,- Vincent’ Massey. 


fficers —— 


i. 
J. 


ells 
> G. J. 
12-20. 


HEAD OFFICE—WATERLOO, ONTARIO, 


A. Reeay, 


. H. Somerville, A.1.A., Assistant: Gen- 
Secretary; J It. Roos, Treasure 


a 5 » rs 
Superintendent of Agencies, 
in Force, §206,627,7238. 


INVEST YOUR SAVINGS 


In a 544 DEBENTURE of 
5% The Great West Permanent 


Company 
SECURITY 


HEAD OFFIC 


Toro 


nis 


WINNIPEG 
Edinburgh, Scotland 


| 
| 
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$1,000,000, Welland, business block, 


| 110,000. Windsor, Prince Edward| 


Compared With Figures for 
_ Corresponding Month of 
1920 


DECLINES IN WEST 
Builders Await Further Revis- 


ion of Cost Factor in Con- 


struction—Large Vol- 
ume of Building 
Needed 


Building permits to the value of 
This is a slight improvement over the 


\ total for the corresponding month of 
the previous year, when a total of 


} $12,315,988 was reached. The twen- 

| ty-seven eastern cities report a gain 
for the month of $879,695, with the| 
values standing at $10,077,620, com- 


pared with $9,197,925 a year ago. A’ 
slight decrease Gn building activity is 
reported by the fourteen western 
cities, with totals at $2,983,240, com- 
paring with $3,118,008 a year ago. 
The fact that the totals for ‘the 
month show even a slight improve- 
ment over the returns for the month 
of June, 1920, is an encouraging 
feature, and is an indication of some 


-|measure of revival of confidence in 


the building trades, The total 

however; wholly incommensurate 
with the building needs of this coun- 
try, particularly in the matter of 
homes, and the lack of aggressiveness 
in the building trades can only be 
ascribed to the comparatively high 


costs of construction that still pre- pe 


Hotel, $1,215,000, . Brandon, addi- 
tion to hospital, $260,000. Winnipeg, 
school,’ $92,300; school, $40,000; 
school, $70,000, Edmonton, addi- 
tion to hospital, $250,000, Kamloops, 
school, $50,000; addition to brewery, 
$30,000; schools, $420,500, Three 
Rivers, school, $68,000. Moose Jaw, 
school, $40,000, Saskatoon, extens- 
ion to University buildings, $98,397. 


$46,000. : 


CANADA LAND AND 


IRRIGATION HOPES 
TO WIDEN FIELD 


Adjoining its 
Own. 


CHAIRMAN IS COMING 


A policy of close co-operation with 
the government of the Province of 


Alberta will be followed by the Can- 
ada Land and Irrigation Company, 


Alberta, according to a 
made by the chairman of the board, 


meeting in London. Mr. Laurie an- 
nounced his intention of visiting Can- 


Mitchell, ancther of the directors. 
Labor Costs Down. 
Scme of the points made by Mr. 
Laurie, in his address, were: 


“Our sales of land for the past year 
were 964 acres dry and 5,938 irrig- 
able, at an average ice per acre of 
$21.60 and $73.00 respectively. These 


pe to make considerable sales this 


vail, While there has been modet-| .otumn when the farming community 


ate adjustment of the cost of build-|in Canada and the United States of 


ing materials, the cost of labor is still | America is in funds. 
- “During the autumn and spring it| twenty-two years reached a total of 
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Average Trading Profit of Nine 
Per Cent. on Premiums of 
$644,997,735 
BUSINESS WELL SPREAD 


The aggregate world-wide fire un 
derwriting transactions of the 


| Victoria, alteration to bank building,} British offices in 1920 disclose a trad- 


ing surplus of £5,108,482, or 9 per 
cent., on the total premium turn- 
over, This compares with the trad- 


ing profit of £6,206,675, or 14 per 
cent., in 1919. The “Policy Holder” 
of Manchester has prepared a table 
cevering :the combined fire :transac 
tions of the British offices for a 
period of twenty-two years, . which 


| $13,060,860 were issued throughout | affords some ‘very: interesting com- 
! ee turing the month of June,|5ccks Contracts to Water Land very 


parisons. ‘The premiums, which in 
11899 amounted to £20,175,893, have 


steadily risen until in 1920 they reach- ‘ 


ed the sum of £56,832,192, The losses 
fluctuated widely, exceeding ‘60 per 
cent of the premiims in the years 
1899 te 1901 inclusive, then dropp- 
led below 60 until 1906, when the 


San Francisco fire resulted in the 
loss ratio of 90.1 per cent. For the 


ward trend in the expenses of the 


British offices in their fire business.| — : 
ada this fall in company with G. A./For the first nine years of the table,/—  ———S<S:S ee ee eee 
British America Assurance Co. #f/i 


including 1907, the expenses only 
once reachéd 35 per cen@ of the 


premiums. For six years following 


~* 


they ranged a fraction above 36 per|| 
cent and then started generally up-/}j 


ward until in 1920 the expenses ab- 


} 


sorbed £22,316,251, equal to 39.6 per 
ces are very satisfactory, and we! cent, 


; 


The aggregate figures for the twen- |[ 


ty-two-year period show premiums 
The losses for the}} 


£644,997,7365. 


a highly important consideration. 
With labor tenaciously. holding out 
for the peak wages, there is little 
hope for a reyival of building on a 
broad seale. Not only do labor costs 
contribute an undue proportion to 
the cost of building, but there is a 
certain elément of discontent among 
the workmen over the prospect. of 
lower wages, and both these factors 
have a tendency to induce the pros- 
pective builder to hold over construc- 
tion wherever possible, until condi- 
tions are more settled. 

Declines For 6 Months’ Period. 

Building for the first six months 
of the year has been well under the 
totals for the first six months of 
1920. The figures compare aa fol- 


i. }lows:’ 1921, $49,899,573; 1920, 


$57,119,505. The decline is more 
noticeable in the west, where there is 
a falling off from last year’s total of 
$5,358,669, compared with a decline 
of $1,861,368 for the east, The city 
of Windsor reports the largest gain 
for the month of June, with permits 
reaching a total of $1,442,755, com- 
pared with $342,290... With this ex- 
ception the changes for the month are 
not important. York Township shows 
a gain of $583,750; London, $349,- 
600; Brandon, $306,850, and Regina, 
$392,605. 

The following were among the per- 
mits issued: 

Moncton, permits for 22 dwellings, 
$143,421; Montreal, Canada Cement 
Co., offices, $936,297; bank building, 
$100,000; store, $180,000; school, 
$195,000; library, $105,000, Ham- 
ilton, 58 brick dwellings, $151,500; 
67 frame dwellings, $98,000, Kitch- 
ener, store, $15,000. London, high 
school bhilding, $306,000; hydro elec- 
tric power station, $31,000; garage, 


aos oe knowledge in eer £339,131,510, or 52.6 per cent., of 
company was in wan OT) . 

funds to continue its work, and that! the premiums. The expenses for the 

knowledge has undoubtedly affected Petiod aggregated £283,656,543, equal 


the sales of irrigated land, buc as 


to 26.2 per cent. of the premiums. 


soon as we found that fresh capital) There was a trading surplus shown 


was assured by the success of purjin each year except that of the San 


prior lien issue, we caused the fact 
to be widely advertised in Canada, 
and we hope that sales wil] in conse- 
quence improve,’ The labor situation, 
we.are advised, has much improved. 
The rate for 


efficie ig re- 


year, and 
terials 


much better, 


-have fallen by an average of 15 per 


“There are Wedposals to set aside 
certain land for sale to the Canadian 
Soldier Settlement Board, and aegoti- 
ations with the Government are pro- 
ceeding. There is also a schenie under 
consideration for organizing irriga- 
tion districts alongside our canal, but 
outside our property, and this scheme 
involves an agreement with the Gov- 
ernment, who would guarantee irri- 
gation bonds, which would be sold by 
the district, the farmers bonding their 
land, and the proceeds used in buy- 
ing water “ from us. There is 
a considerable o unity to the 
company in this, our canal will 
probab require deepening and 
strengthening in order to carry the 
necessary head of water, an 
should have to satisfy 
ment of our ability to carry out our 
part of the bargain.” 

The year was not a good one for 


the company; the balance sheet 


shows the company’s difficulties dur-| 


ing the year were due to a combina- 
tion of adverse climatic factors and 
conditions, and high labor costs. 
There was a loss on farming opera- 
tions of £6,760, and the net debit bal- 
ance on all accounts wah £2,195. The 
report says: “Reports for the pre- 
sent season are to the effect that the 
labor situation has much improvea as 
compared with the past three years, 
both as regards cost, and efficiéncy.” 


killed labor is 80c | 


BUILDING PERMITS ISSUE D IN JUNE 
CITIES) 


(EASTEEN 


Jane June 
1920 
Cdasnd evens 489,435 


72,500 ++ 


6 mos, 6 mos. 


Change 1921 1920 Change 


353,985 © 820 557,441 
dean 3 "ms Meuse Mase 


100,960 — 


Tey 
539,100 


119,475 — 29,925 560,410 


07,873 — 


Saab ant nhie 24,025 
BR isisiic Mubaad 92700 


108, 
etee ease 62,2 254,620 


Serees teh eee 


oodstock eee #008088 
GFK; TWH. vice cease 1,083,750 


219,910 
148,092 
261,480 


eae re 


rel ore 
8,918; 9,851,000, 1 


Total 27 Cities ....$10,077,620 § 9,197,925 4-§ 870,405 $30,546,782 $41,408, 145—$1,861,263 
(WESTERN CITIES.) : 
eeeeee sees il 404,000 140,A00—$ 244, 
at ‘ sso * 544,075 = ot e8e oes O10 — 1dr 


Sena 


ga 
Hdmonton .... 


eee thacrs 8.875 12,550:.4. ~ 4,825 67,8565 
96,075 +. 800,850 


ee cease 107,990 98,088 
8,450 


Saskatoon .. bes 
OPEN iiss oc baee 21,500 
BRITISH COLUMBIA— 
Vancouver i455 ss. $40,588 236,630 
Victoria eeeeee seer 114,645 63,550 
Kamloops eave enee 87,650 


Total 14 W. Cities ..§ 2,083,240 § 8,118,608 —$ 134,768 $10,302,701 §15,711,260—$0, 


07,458 = 


404,585 oe Hea 
a Set Re 


sopne 332,925 881 63,4784. no 
-_ id 940,345— 
or eodis0n 1,230,400 — guano a 5, i80,00— 2,261, 


08-4 

Nm Se 
1,258, 1,006,0004, ‘252, 
oe Tas 
1,625, 85,107 
bscanit yop 8 


ae ee ee 


4, 
on “ast 
Mamie 


57/800 


Gr. Total 41 Cities .$13,060,860 $12,315,038 +§ 744,027 $49,899,573 §07,119,005—$7,219,933 


Francisco conflagration, and the net 
aggregate was £72,209,682. This sur- 
plus after the adjustment of 40 per 


cent, for unexpired premiums. shows |}: 
er hour, as compared with 50c, for @ net trading profit of £56,962,409: 


| This equals slightly under 9 per cent 


of the total premiums. The agy 


ate fire reserve fonds of these offices 
at the close of 1920 was £57,;586,171, 


or over a million sterling, in excess 
of the annual premium income. he} 
combined capital of the offices includ-} 
ed in the table totals $16,195,137. 


| Commenting on the results shown, the 


“Policy Holder” says: 
_ “The business Of the British offices 
is far better spread than is the .busi- 


}ness of the American mice Sears a 


better averages are secured, added to |} 


which we Still think we know more|!| 
about fire und im ‘this coun-| | 


try than ig known anywhere else. This} } 
insular } | 


may be regarded as stupid 
pride ,but the fi .- 


tion that the current year will 


bell 
& very lean one. What is known as|} 


in our tables}} 
we /opeak for themselves. But we must! | 
e Govern-|warn our readers there is evety indica- 


home foreign business, that is to\i 


say, the insurance of 


ed abroad but belo to British 


owners, which was good ' 
in 1920, has fallen away very serious- 
ly during the last few months and, 


unfortunately, other sections are al. 
80 running very badly. Added to this, 


premiums are smaller for values are || 
not up to last year’s standard and|| 
¢over is being reduced accordingly.” 


seis 
INSURANCE ON LEVEL. 


| American. Commissioner Defends the 


Fire Companies. 


‘Don't take any stock in the traduc- 
ers of the insurance companies,” de- 
clares Thomas Donaldson, Insurarice 
Commissioner of Pennsylvania, “The 
insurance companies are conducting 
their business on the level,” he adds, 

“In his investigation of the Pru- 
dential, Mr. Untermeyer has not dis- 
covered or recommended anything 
new—anything that has not been of 
record for sixty years,” declares the 


commissioner. 


perty situat-| | 


100 (new) Newspaper Ada. for .se+..00 8400 


106 (new) Cireular Letters secesenees G00 
SYSTEM BANK ADVTSG. & LETTER SHOP 


321 Heft Bldg. - Sanene City, Me, 


Log Cabin Camps 


Insurance, especially fire insur-}| of Maine of 


ance, he declared to be the “cheapest 


thing in America.” He says that the th 


stability of all commercial enterprises 
and the solvency of all business de- 
pends upon the insurance business, In 
corroboration, he cites an instance in 


Kentucky, where a new administra-| 3, 


tion had inaugurated an unfair and 
partial probe inte underwriting and} 
other features of the insurance busi-; 
ness. “All of the companies with- 
drew from that State, and in six 
months’ time, the citizens were down 
on their knees, begging them to come 
back.” i 
Mr, Donaldson blames the news- 
papers for exaggeration in connec- 
tion with the so-called insurance scan- 
dals and the Untermeyer probe. He 
says that when a ne 
the story was taken to task for not 
printing the news, he replied, “Ah, 
the dickens, we don’t want truth— 
give us fireworks.” 
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e Ojibway language 
Camp means “the camp 
balsams,” and it is a very 
ate description, for the regi 
in this « growth. . 
men —. on the 

ore of Lake, seven 
aoa fro mthe Highland . 


Illustrated descriptive 
telling you all about these 


be had on aplication to a d 
Trank Cc. 1 


or g. ‘Dis- 
trist Passenger Agent, Toronto, Ont, 
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| and the length of the camp materially 


Pe- |tora-coba discovery is of great im- 
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lar “who * “expects to avi 
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AS 10 0 DIVIDENDS 3 


n¢ About $3; 250,000 000 Paid for the 
great Sruspedts of\some excellent}'' First Six Months of | 


jologist Believes That it “ig|mines being’ opened “up im this see- the Year 


Still Far From on and the minister is considering a . 
NEWS OF DEVELOPMENTS 


Dead. : the advisibility of opening up a small 
; (From Our Own Correspondent) 


custome mill, with a view to encour- 

SUDBURY—Ontario seems des- 
tined to. have another large gold, 
camp in the Goudreau area, now in 
the course of being opened up. There 
have been some sensational reports 
come out about this area, but the 
cold ‘hard: facts which detract but 
little “from ‘the “advance claims 
of the area, have been presented in 
a report to the Ontario Department 
of Mines by A..G. Burrows, Govern- 
}ment Geologist, who made a complete 

examination of.the area. The prin- 
cipal reason for Mr. Burrow’s visit 
was the sensational report about the 
Murphy claims, and of course these 
occupy the centre of the stage in 
the report. 

The original discovery on this pro- 
perty was made in April of this year 
by Thomas Murphy while trapping. 
It is reached from Franz, which is 


The Wasapika has a iain amount 
of machinery and supplies at West 
Tree. These are to be taken into. 
Shining Tree. A contract for the 
erection of a 150 ton malll was yee 
ed some time ‘ago. 


. Good progress is being made bit 
Our Own Correspondent) ing the shaft on the White Rock at 


Sac the Cobalt silver ®t! Shining ‘Tree, 


is“far from dead is the con-/'. 


to arrive at from the remarks KEEN COMPETINI COMPETITION 
FOR CHEMICALS IN 
| THE EXPORT FIELDS 


The Standard Chemical Com- 
pany Facing a Period of 


‘Decreasing Frequency 
_ but Intelligent Effort. 
Will Win Reward.- 


the 
nga ; 
‘will be. forthcoming as 
f the comprehensive survey, 


secretary of the On- 
Association and a for-| 


during 
Neilly, 


n the ‘cap- 
being at the 
tT annum, 

quarter 


‘Ist September, Livy to share- 
ers-of record at the close of busi- 
eo on the 16th day of August, 


By Order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, 19th July, 1921. 


‘The Roya! Bank of Canada 


DIVIDEND No, 186 


OTICE is hereby given that a 
Divipenp or THREE PER CENT 
' (being at the rate of twelve per cent 
per annum) the paid-up capital 
stock of this has been declared. 
for the current quarter, and will be 
payable at the beak and its branches 
on and after Thursday the first day 
tember next, to shareholders of 
at the ¢élose of business on the 

16th day of August. - 

By order of the Board, 


C. E. NEILL, 
: Manager, 
Montreal, Que., July 19, 1921 


BANK OF MONTREAL 


at the junction of the C. P. R. and} 


Uncertainty 
A DEFICIT Algoma Central, Goudreau is seven- 
TT REPORTED teen miled from Franz and the claims 
-|a little over three miles from Goud- 
- Although the tina report. of the Stand-|reau. Interest centres also because 
ard Chemical Company for the fif-|the Murphy claims, 12 in all, “have 
teen months period ending March | just been optioned by A. R. Forter 
Sist showed profits from operations|of Toronto and are being exaiined 
of only $340,327,2s compared with| now by C. G. Dainpre, former man- 
*| $318,608 for the’ previous twélve|ager of the Associated Goldfields at 
months, and $846,708 for 1918, these | Larder. Lake. 
figures sliould not.be taken asstand-| The gold findings are important 
ing themselves to entirely indicate{and the values in many cases very 
the results obtained even under the; high, although the work done so far 
unsettled conditions prevailing. Weis such that the real worth or pros- 
note, for instance, that the sum of| pect of the camp cannot as yet be 
$275,000 has been taken out of earn-/ ascertained. 
ings bécause of the collapse in price ‘ _Deseription of Finds 
ot Se ae a large reduction! The frst discovery made in a quartz 
n values of partly finished: products, | ein whiere, for a distance of 20 feet 
coal, stores, etc. Also there were along the hanging-wall side of _the 
_| appropriations from profits, $97,430 vein, there are a number of showings | 7, 
for changes in refinery processes and 
of quite coarse gold in the quartz, 


are good prospects of in- 


ak: ‘this connection: the recent Ox. 


The work done to date 
recent silver find in S. E. Cole- 
ee shows that the fractured zone 
tispreads the full width of the shaft 
and the silver values occur in string 


art ems. Assays run from 40 to 60 ounces| $140,630 for repairs to plant, being 


in the stringers, while an average 0 


charges which in future will be met 


this seventh day the full width of the fractured zone/ out of a special reserve which is now 


Stax ante: 


<3 


is around 20 ounces. This find is re- 
de on the Oxford-Cobalt proper but 
abandoned Waldman 
y adjacent to the Oxford-Co- 


* 


ounces of silver and ten per cent 


} Cobalt. Immediately prior a high] Osher interest 


and low grade shipment was made to 
‘ithe Nipissing Custom Mill. The 12 
| tonis-of high grade ran 3,500 ounces.| 
“) This has been the output of the Kerr| 
Lake since last winter when opera- 


-|tions were curtailed. Some narrow 


GONQUIN PARK 


Tates. oreo. 
ve the sea level, the 


ekled A a 
thi n for many years. 
cael mber is a beautiful 


district, and if you are 
aD at gear roc and Au- 
meee Ye 

or Septe 

ve~ erature ‘line on 

! Sr ae ted ox noe 
+4 fe hee Trunk 

B. Homing, DP-A., To- 


The Nipissing June figures 


stringers of 300 ounce ore are now 
{being opened up on the ninth. level 
{which ig below the contact. 


Nipiséing’s Showing. 


best of the year, being $162,- 
lesa or about twenty thousand above) 
| May. The total for the first half 
of the year is given as $887, 258 as 
compared with $1,931,913 in 1920./° 
The Cobalt metal production reached 
a@ total of $25,560 nearly twice the 
recent average. _ 
The Bailey Mill has been doing 
good work for the past six months, 
having earnéd $68,936.77, while it 
sitboad from the Bailey’ mine $6,- 
461 tons of ore to the mill. Much en- 
couragement is being met with in 
about|the development of the known ore 
: 2 | 
The Lake Shore of Kirkland Lake 
h has Alisappointed: many of late 
the low average of its ore, gives 


‘\oecation for some jubilation in its 
-|June report which shows that the 


“hay asthma” 
. The. complaint —usuall 
until frosty weather, and 

by dust, tiding in street 
a by the po. hay or 
* But wichin a few hours’ 


" ealth and p go 
anh nd and where perfect im- 
from hay fever is . assured. 
regions none offer 

lief to the hay fever sufferer 

: Lake of Bays district of the 

: For illus- 

d. descriptive literature, write to 
nd Trunk bg Agent, or C, 
ing, D. P. , Toronto, Ont. 


OMINIGAN AND 
MINNESING 


Tn Nominigan Camp and Camp 
inesing the Grand Trunk has cre- 

@ in Algonquin Park log cabin 

°g similar to those of Maine o 
brid-wide fame. There is a large 
itral lodge or meeti -place, and a 
eries of log cabins, all built of cedar 
©3988 with the bark on. The central 
- S0dge and the ¢abins are simply, com- 
_sertably furnished and have modern 
= Yeniences, with bath-rooms and 
% and cold water. Altitude, 2,000 
t above the sea, splendid fishing, 
smeating and bathing. The ideal wa 
8 summer outing. For free i 
Wated descriptive literature, write 
any y Grand Trunk Ticket Agent, or 
) ng, D. P. A., Toronto, Ont. 


ore ran $31.64 per ton for 1,656 tons 
treated, the highest values yet obtain- 
ed in the north country. ‘The month’s 


= output was $52,589.92. The mill on- 


ly ran 75 per cent. of the time dur- 
ing the month and the manager says 
that this was the only thing that 
prevented another record of a month- 
ly total of over $60,000. The report 
on development work shows that the 
main effort is being concentrated on 
the 600 level where No. 2 vein has 
been opened up. 4 

‘The Kirk Gold mines propose . to 
purchase the twenty stamp mill, camp 
buildings and~ other material of the 
New Havilah Gold Mines Co, and it 
is hoped to have the mill in opera- 
tion by Janua’ The compay will 
sink a “permanent shaft on its pro- 
perty in Kirkland Lake which is next 
to the King-Kirkland., 

It would seem that it may | be some 


¢| considerable time before the Tough- 


Oakes mill is opened and in the 
meantime full attention is being con- 
centrated on exploration and develop- 
ment. The resultg already obtained, 
since work was started are of a nature 
to convince one that the claim, that 
all the property needed was a little 
effort, is true.. 

The Miller Independence at Boston 
Creek is letting a contract for dia- 
mond drilling on the wae: level. mee 


ists indicated a 


]Delora which ereiitpel: around $50 


being gradually set up for the pur- 
© For this depreciation reserve 
there: was an allowance of $200,000. 
Apart from ‘the $275,000 written 


the following pummary : 
1920-21 1919 
$ 340,327 — $18,608 

150,000 

‘0.442 


4 th > 


This vein has been traced by trencli- 
ing .and- stripping for 800 feet on 
this claim, . and. the width varies 
from seven inches to three feet. Ow- 
ing to the small amount of cross- 
trenching done, the width of the pos- 


| sible mineralized wall could not. be 


seminal. as location 
Te bee aie % fe one 


is 10 ‘eubetdiaty dunia: Sein; a foot 
wide and further on it draws quite 


of: ne | 


clese to the main.yein, The quarts| | 


vein in places is well mineralized and 


tin one place where it is but seven 


Tax 
Pref. div 


Prev. énnpten’d 1an2e S024" é 283: 


War tax, 1017 ae 


} Damar" 


Regarding the situation, President 


157,176 
154,403 


“ume 


mm ¢ 


138,279 § 305,247 


ures for 15 months. 
for year. 


re 
Gilmour explains that, in common 


$2: depression both as regards volume 

f business and selling prices of gom- 
modities. The latter months, he 
says, were a period of considerable 
anxiety, owing to the violent disturb- 
ances which appeared in all fields of 
chemical activity, Regarding ‘the 
outlook, he says that at present it is 
extremely difficult to gauge condi- 
tions. — All that can be said is that 
the accounts show that a very trying 
period has ben negotiated and “the 
company’s financial condition, com- 
bined with the advances in technical 
processes already established, - point 
to its ability-to benefit quickly from 
any forward movement in trade con- 
ditions. For the present the stagna- 
tion in buying prevents the company 
from deriving the full benefit of the 
improvements in plant economy and 
efficiency which had to be undertak- 
en-as a first essential to success in 
the competition which lies ahead. 

As the company’s activity an@pros- 
perity depends mainly on the activity 
of European: industries, as Canada is 
but a small consumer of woed pro- 
ducts other than charcoal, it is evi- 
dent that President Gilmour in refer- 
ring to future competition, refers to 
the: products of other countries which 
may be manufactured under much 
more fayorable conditions, particular- 
ly as regards labor, than in Canada. 

The balance sheet shows that total 
liabilities had been reduced by $364,- 
909 embracing a reduction of $200,- 
000. in bank loans. The ratio of 
current assets. to current liabilities 
stands at 3.20 to 1, as compared with 
2.75 to 1 in the previous report. 


RAILROA DEARNINGS 
ne of the Canadian Pacific 
paleey or the third week of wr 
totalled $3,363,000 as compared wi 
$1,648,000 for “the corresponding 
period in 1920, a decrease of $2855 
000 or 7.8 per cent. 

he Canadian National - reports 
earnings amounting to $2,267,581, an 
increase of $45,081 or 2 per cent. : 

For the week ending July 21st the 

Grand Trunk reports earnings 
amounting to $1,889,699, a decrease 
of $497,419 or 20.8 ‘per cent. s 


inches wide, a thin hand of sugary 
quartz and a schist vein showing in 
the hanging wall, and visible gold is 
seen. 

Considerable work has also been 
done on the claim to the east of the 
above claim, wheré a narrow quartz 


vein has been. traced for 65 feet,| . the 


Visible gold was, observed at two 
points along the vein. Another vein 
of ankerite-schist. traced for 170 
feet and running up to 20 feet in 
width, shows no visible gold but 
gives assays of $6 over a width of 
2-feet, 9 inches. It is believed by 
‘the geologist that this vein may be 

a faulted part of the vein on the 
adjoining claim. 

“A number of assays of sampies 
obtained at points along the vein 
showed gold values ranging from a 
few cents to $28 a'ton. In addition, 
two assays made of specimens’ of 
quartz carrying a high percentage of 
sulphides, from a pit west of the 
rich gold showings, gave $31.20 and 
$48.80 in gold. 

Some Other Claims 

Gold in a fine state has been sound 
on the’ McCarthy-Webb claims. This 
gold has. been found in rusty zones, 
which are described as shear zones, 
and which occur in the porphyry and 
these are indicated by a rusty. sur- 
face containing vague quartz ring- 
lets. ‘The Morrison claim is 
the same. Visible gold has been 
found in a number of narrow veins. 


The Cline claims of Keewatin 
schist contain visible gold in a num- 
ber of narrow quartz veins. A shaft 
was sunk 25 feet and a vein one and 
a half to six inches wide shows a 
high percentage of ‘sulphides. and 
visible gold.. Another vein on these 
claims, about five inches in width 
shows gold over a length of 20 feet, 
Visible gold is also reported on an- 
other place on this claim but the 
heavy drift covering makes it dif-| ed 
ficult to traee them. 

TORONTO RAILWAY s 

The earnings statement of the To-j there 

to Railway and subsidiary com- 
panies for the month of May shows 
gross amounting to $1,271,806 as 
compared with $1,206,830 for the 
same month in the recs year, an 
increase of $64,37 Working ex- 
penses, wioteaente etc., at $887,- 
207, left net amounting to $384,099, 
a decrease of ogee 

e aggregate 
months ‘catia with May at $6,352,- 
485, showed an increase of $433, 976, 
while the aggregate net at $2, 028, 116 
showed a decline of $217. 


oss for the five! 


A gy ee 
¥ OF. SEPTEMBER: next, 
eet ers of record of 30th July, 


By order of the Board, 
FREDERICK WILLIAMS-TAYLOR, 
5a General Manager, 


Montreal, 19th July, 1921. | 


LAKE OF THE WOODS 
MILLING COMPANY 


LIMITED 
Dividend Notices, 


Notice is hereby given that a Div- 
idend of 1% per cent. on the Prefer- 


red Stock of LAKE OF THE WOODS] 


MILLING COMPANY, LIMITED, for 
the three months ending ne $ist, 
el be Bee been declared, payable on 

pean September ae i921, to 
Sheree ders of record at the close 
of business on Saturday, August 
20th, 1921. 

BY ORDER OF THE BOARD, 
R. NEILSON, 


Assistant-Secretary. 


Notice is hefeby given that a Divif- 
end of r cent. on the Common 
stock ond Se — WOODS 


the. 
Se ceaerte oul 


cena te pees 
fine wees 


obli 
P ray er one another 
warts the ee of the bonds. ‘an 


thereunder. 4 
(2) Instruct, authorise ‘and entpower 


| ing aera 


the Trus 


the Trustee to make the tolmaieg ie ais. i h 
n 


a of all moneys 

ae oe received carouee the securi- 
formed part of a oH “mort- 

Sees no Sa and arising m the 

sale of” properties, subsidies” of Pathe 


(a) To pay all charges and expen- 
ees incurred in the execution of ‘the 
trusts under the said deed 

(b) To pay all Hen @ and other 
charges and sums which are payable 
in Fe i to the bonds or coupons; 

o pay to the holders: of all 
écniae past due and outstanding 
and to the se nag of the coupon 
maturing on July ist, 1921, the sum 
of $2.40; Canedian currency, per cou- 
pon» of 12 francs & centimes par 
value upon presentation of the said 
coupon for cancellation. In the case 
of ee which. matured prior ‘to 
1916 enty-two cents >), per 
coupon will be . deducted, represent- 
ing the amount of the tax paid to 
the Government of France; 

th To pay™to. the holders of each 

the said bonds on account of the 

exine’ al. thereof..the eum of ge 

anadian Currency, per bond of the 
_par value of 500 francs; 

(e) To pay to the holders of each 
of the outetanding bonds ef 500 
francs, French Currency, 
art of a total authorized issue o 

000,000 france which were-iesued in 
virtue of Trust 
30th January, 1911, 
eT Light,. Heat and Power Com- 

imited; of the one part, = 
Sas ec Savings and Trust Com 
of the other rt, on account o the 
aes $79 of the sald: bonds, the sum 

Canadian ~ Currency, per 
Sond of the par value of 500 francs; 

(tf) To pay to the holders of all 
coupons past due and 
forelon park i 
orming por o 
issue .of 13,000, 

Cu 


12 
60 centimes, upon presentation of the 
for canceliatio tn 


said coupons ni, 
of coupons which matured 
16, -two cents (22) 
per coupon wiil 


repte- 
eenting the pet ewe ny of the tex paid 
to the Government of France; 


( - er to un Cc 
or - oe r, 


jance 
Seneins senerieliiee Ta me 
(3) To accept in Neu of the bondé 
and in full satisfaction of,the principal 
agd interest due upon: the sald bonds 
and ae 


(a) 


coupon 
1921, as authorized to be 
Trustee under 
tion (2), Clanse (e) he 
able without. interest upon presenta- 
tion of sald coupon for — 


the case 


coupon for all ¢ou- 


In the cage of coupons 

tured rior to 

pr wig Foo hay 

ed, represen { 
— Govern 


tax patd to 
France; 

(b) $19.50 in eae for each bond 
of the par value of * 600 —— 
French Currency, as authorized to 
ow by the aye under oe pansre pe 

Section. (2), Genes: a, ) here 
above, payable without in upon 
deco with, of said bond ae ecancel- 


arse 


ad i ets a Toni 

to Shareho x of ord at the 

close - me on Saturday, August 

20th, 1 

BY ORDER 7 THE BOARD, 
R. NEILSON, 


BELDING - CORTICELLI 


LIMITED 
Dividend No. 27. 
Notice ‘is he¥eb ~ that on the 
Preference Stock of th 
irectors have ideal 
of 1% per cent., 
ibth of September to 
a at clase of business the Ist 
me September, ae 
y — of the 
: . R. DY, 
.Secretary-Treasurer, 


———————X—XS—X—XSX—SXS_____- 
HOLLINGER CONSOLID-. 
ATED GOLD MINES 
LIMITED 
(No Personal Liability) 


A dividend of 1 Xm cent. upon the 
id up capital st of the Company | 4) 
been ee yable on. the 
12th of Au 921, on which date 
cheques will be matin to sharehold- | o 
ers of record at the close of-business 
on the 28th day of July, 1921. 
DATED the 21st day of July, 1921. 
D. A, DUNLAP, 


Treasurer. 


Quebec Railway Light, Heat 
& Power Company, 
Limited 


‘ Notice of Bondholders’ 
Meeting 


much |” 


A meeting of the holders of the 5% 
eee Currency Bonds of--Quebec Rail- 


ght, Heat and Power Company, 
Timaitea 2 aaeehed of an authorized 
issue of francs, French Cur- 
rency, const uted by Trust Deed of Hypo- 
thee fortgage and Pledge executed before 
F. enna, Nota Public, on the 
wet way of ae ni 19 between Quebec 
Light, Heat and Power Com- 
pany, Timitea . the one part, and Que- 
Savin gs and ope Company, as Trus- 
tee, of the other pa rt, will be ‘hi in Room 
sofa eeaney rtatlon Building, Montreal,. on 
Thursday, the lith day August, Ip21, 
at twelve of the clock noon, dayli 
eaving time, for the purpose of co waider: 
and if deemed advisable, of 3 
an ‘sxtraordina resolution under the ae 
visions of which, and subject ss such 
odifications or chan as i. ae adopt- 
at the said m mdholders 
authorise, ¢m and 


instruct, 
with gathers and the Trustee 
I the Trustee to waive all de- 
tautte of the Company under the provis- 
jong of the said ust Deed of the 20th 
— March, 1012, or of the bonds issued 


under. 

Il, Tnetroct the Trustee to dlepose of 
all moneys presently in the hande. of the 
said Trus ‘and. received ,through securi- 
ties which a or formed part of the 
mortga 8, OF as proceeds of 
the eo “inereot i the —- herein- 

ded, or such other manner 
~~ determined bv the Bondhold- 
ers at. aR meeting. 

Ill, Sanction the followin modifica- 

tion or compromise of the rights of the 
Bondholders against “the Company or 
against its property: 

(1) Instruet, authorize and empower 
the Trustee to release the mortgaged 

remises and. all a * moneys which 

ave been received oy the Trustee 
- through the .. securities formin 

the mortgaged premises, or 

eale thereof, or otherwise, from the 


¥ ~ 
i, et ie 


~ 


Proxies must be deposited | at ‘the office 
f the Trustee in the City of eens 
-four. hours before 


he 
PR of the Gheiten: 
uld in the follow- 

e effect: . 


I, 
the holder of 5% French Carreney: 
_* aes RAILWAY LIGHT, H at 
POWER COM ie 


case Gor a Trust Deed of H LAMTSED, on 
fisren, and in of dated the’ Both day = 
the aggregate par ann 


hereb . of 
or fa ing ° of 
as (m ot oy stez bo = at the meet- 
ing of the Bondhot f- eaid Cosanny. 
held on Thuredsy, Fee elevent 
as er A 1 and any a 
journment. t ereof, “al ‘th powers 
which the undersigned could exercise if 
Prenat present, 


This notice is issued 
peesiees contained 
ticle of the said aon Deed of 


ay ard 


ND 
¥, 


poresst to the 


QUEBEC SAVINGS 
PAN 
Trustee. 


Quebec Railway Light, Heat 
& Power Company, 
Limited 


Notice of Bondholders’ 
Meeting 


A meeting of the holders of oe nae 
French Currency Bonds vf Quebec 
way Light, Heat and Power i Saenee, tin. 
ited, forming part: of an. authorised issue 
of 13,000,000 frances, Frencn Currency, con- 
of Hypothee ~ ig 9 
and Pledge’ executed before F. 
eKenna, Note Puclic, on the “30th aay 
of Janua 1911, between Quebec Rail- 
way Lig Heat and ae ne ny, 
Limited J the one past, and o Dear 
inion of Canada Trust Teepavatiens now 
uwebec “of the. sther and Trust Company. 
Trustee, of per a we poi helt 


n> Room -207a 

ontreal, on Thane: y, "he tt tite — 
August, 1021,°at eleven of the clock in 
the forenoon, daylight saving time, for 

of const ering, and if deemed 

of passing an extraordinary 
resolution under the provisions of which, 
end. subject to such modifications, or 
chan as may be. adopted at the said 
meeting, the BondholMers will - instruct, 
authorize, empower and agree the 
Company and the Trustee as follows: ~ 

I. Instruct the Trustee to waive all de- 
faults of the Com mpene under the provis- 
jons of the said Truet Deed of the 80th 
day of January, 1911, or of the bonds 
iseved therenn er. 

II. Instruct the Trustee to dispose of 
all moneys presently in the hands of the 
said Trustee and received through gsecur- 
ities which form or formed part of the 
mertg? zed nremises or as proceeds of the 
sale thereof in the manner hereinafter 
provideu, wr ih such other manner as 


vat 


re | (my) 


be held 
uty gat COM- | theres 


thereunder, 
a instruct, authorize | 
he Trustee ¢ 


nds ed ; 
ties ee formed - part 
cele "propection’ aehiaal 

e vot properties, nar 
wise 


re é August. Tat, 1921 
mMmatur on 8 
+248.” Ganmvune team 


par value of 
(ey To pay to the 
of the outetand 
French 


of the 
(f) To pay’ ty, 


"i ha 


(3) To “a 


-two!. and in full sa 
pre pooner gis 


appeiat 


tous) gone « ‘a at ot she: 
ondhdlaee comm 


oa oreetiis 


This Notice ie issued : purssant 


QuEBEe ss Bde i8tet 


The Lake of Bays. 


mith, here and there, hotell that ag 
im Keeping 
nae 


ful waters and brood 

spend a summer 
be near to Nature in her most 
ating mood. An entire ¢ 

be spent in expl 

Bays and her sister 


cording to personal 
sailing craft, thotor-Boat or 
There is also the widest 
cation P 

fishing, cating, bor 

For illustrated de 

apply to ‘any Grand ‘Trut 
Agent, or C, E. Horning, 
ronto,: Onte tt! tes 2 ae 


"ie of 
holders et the % 


‘ 
; 





Profits. 4 

2 9Se Annual report of the rates | 

OS ay Company, received by cable 

prey, > ap Shown. in shows, that a loss of £84,084 was en- 

seer Cuban Batt ; ‘countered in the operation of the fur 
AE ay. hi 

“| WORK. in fur prices, “A profit of £249,410 

nt) is reported on other 


MONTREAL “Figures” are ~now,company is to make a distribution of 
40 per cent. on ordinary capital. The 


eu, | “May during the year were bought at The loss is attributed to the decline 


market prices and at a cost of $44,- 
664,01. During the present month, 
there have ben transactions in these. 
bonds on the market prices above available showing the financial state-| 
ninety. ment of the Camaguey” Company, report indicates that the company 
In reference to the item of $55,-|Limited, for the year 1920, and the|adopted .drastic revaluation of all 
617.63 for bad debts, etc, W. T.|result of the years’ operations of; stocks during the past twelve months, 
“| Sampson, vice-president and general | this “Cuban electric railway, in which| It is understood™that large profits 
Tmanager of the company, expresses | Canadians are closely interested, must|were made by the company in 1920 
the opinion that this will take care of |be regarded.as satisfactory. A change|on its trading in Russia, transport 
any: furthér depreciation in inventor-/from a deficit four years ago, follow-| work in France and other commercial | 
‘Ties raring, the cdming year. Thus the: ing upon a period of mismanagement, | operations. : 
t year’s profitsshould not have | to a surplus. for 1920 of $98,000, and| - 
to he eee to absorb Le in}, marked increase in tet working,don that the liquor trade yielded 


capital marks a very assured reclama- hundsome profit. © 
tion of this company from ae NEW 
4dtailure. * The management du NEWSPRINT 
‘these later years. has been in the! MILL 
{hands of C; C. Giles, who went out, FOR THREE RIVERS 
as the representative of Royal Securi- 
ties Corporation which, had done} Hollinger Company’s Plans 
some financing for the company. With Changed From Ground.. 
conditions of costs steadily improv- Wood, to News. 
ing for companies of this nature, the mngeiamegy 
position of Camaguey may be count- trom one: Sa. idahiec made we 
6 an to ‘show further |; the Three Rivers Pulp & Paper Com- 
pany which had planned last year to 
The gross. revenue for the Year| establish a saves oaip mill at 
amounted to $628,183; .an increase Three ak Mu dae beds 
of over $128,000, Operating €&litandoned owing chiefly to the 
penses and depreciation, however, @ remarkable slump in the groundwood 
eee ie-aas hea ne ° $504 63, pulp ‘market, One year ago this was 
Th , leaving net eara- matte around $160 a ton, and now 
ings of $120,000° against: $112,000.) 5. Bi the i abe's 
The amount available for the com- ing. CES oF 2-822 fo 
oa a ton, and indeed cannot be pro- 
mon stock of: $1,000,000, was $98,0001.4...04 for that price. It ie the inten. 
ic aus Seer: $87,000 or 8:7°%,! tion, THE FINANCIAL POST learns, 
vd ‘|of those. behind thé ‘Three _ Rivers 
An increase“of $262,523. in cur- Company to ‘build'’a two-machine 
rent assets “ind $159,923 in current newsprint mill at Three Rivers in- 
liabilities was owing to the purchase stead, and use all’the grdundwood 
of materials for new construction andi and sulphate pulp that they manufac- 
improvements now being carried on. ture for the ‘makifig of paper. Just 
The following statements show the] when this plan will.be pushed active- 
profit and loss account and the work-|ty wit) depend on* financial condi- 
ing. capital account, the net working|tiors ‘and also the ‘situation of the 
capital increasing by over $102,000: newsprint. market;° This” ‘company is 
Profit and Loss Account. ' closely associated With the Hollinger 
iodazs | Mines group.” 
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n Company, gpentanrie, 
subscriptions cod 


i Meeting of Bondholders Called 
- for Aug: 11, to Ratify Pro- 


- posal for Meeting Inter- 
est and Part Principal 


cue anaoe amos aS ‘imp ate 
ahd —An rcnevtcat p 
Dondholders. If this were)" connection with the clearing up of 
° the ‘three mills would be the finances of the Quebec Railway 
; , Kipewe, Hawkes- Light, Heat & Power Company inso- 
‘properties far as the French bond issues are con- 
$i 000,000 “of bonds cerned, will be taken on August 11, 
"t the bondholders c when the holders of the two issues 
are called to meet in Montreal in the 
tion Building. They will 

asked to authorize certain 
‘steps by which the ‘bondholders will 
receive a cash consideration, covering 


the outstanding coupon interest in| 


oe fae ere re 
t valuable- of all, to 


the balance. The two issues are part |< 

es of 60,000,000 

n at the time of writing francs, French currency, executed in 

ceartaln, as to the de-| March, 1912, and part of an authoriz- 

soll final arrangement, but- ed issue of 13,000,000 francs, execut- 

@ppear certain that a’ reor-| ed in January, 1911. 

ust take place, and that; The proposal is to pay in cash in 
Palapye camel fear Monge agg aul Mae in- 

that of August 1, 1921, at|less exp and’ de 


Sie nb atic at 2 =e HAS AN ; 


In the case of coupons maturing prior 
Spite of TT eatoby Lossés 


1916 there will be a deduction of 

cents as representing the tax paid! . 
Earned $8 on: ee — 
Working 


the French’ Government, ~ The cash' Ba : sons aa Th” 
payment on 2 Bepeinal account will!» 
LOT Ls 
TORONTO RAILWAY 
report of the 
Wabasso Cotton Company for ~the 
for summary judgement against the| year ending June’ $6, 1921, ‘will come 
ronte Railway Company for $1,-|96 8n agreeable st to the share- 
209,960. sc being. _ aeneonee a holders. Not that the profits were 
oss rece were no a 
Sten: Shag ecan daub Soon ge] nnn et at rags 
he company counter-claim- . a ak 
but because they stood up so well, in 


a for loss and damage suffered by 
the company by reason of neglect of {the face of heavy inventory losses 
that every textile: 


they the ay to ‘keep the roadways in 
will be, the funds arising out of the! ies: according to contract. forced’ to meet last’ Fall and since 


sale of the Quebec & Saguenay Rail- Ie said that the ambunt claimed 
under the company’s counter-claim 
wey _ - mci , a eee would exceed y te city’s claims. 
raid ‘¢-wiWeecitir waitioont in cash June totalled 66,000 tons, ccoperet 
on account of the principal, and pre-| with 149,000 tog in May and 288,- 
pare the way for the conversion of|900 tons in June, 1920. Shi ments 


for first half of 1921 were 872,000 
the balance: 6f the bonds into income) Too” svsinet 1 ,655,000 tons in: first 
bonds. | half of 1920. 


"STOCK MOVEMENTS. OF THE WEEK 
SSTOCK MARKETS OF THE WEEK . (TWO COLS) 


The action by the city of Toronto 


par value of the bonds at par of |, 
Bl eachdinge. ibe. paid in, © per cent, 
thirty-year income bonds of the Que- 


| was offering 
5 cents. Thus the $27,000;-| 


m, last Fall about $18,000,- 
d this week if the whole am. 
eee ee 


, ae doch ithe achat price 


sechjus “showing. The. net amount 
available for thé’ 35,000 shares 
of* common stock’ was $283,000, 
which would allow of almost $8 
a share or double the present 
dividend requirements of $4 a share. 

The profit and loss accounts for thé 
past two years compare thus:— 

Profit and Loss Account. 


Profits for year 
Add tut. on inv. .... 
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E “The “wood-pile” UTILITIES, INDUSTRIALS, Ete— 
», remains high and> costly; AmeeHoiden, and Paper, com 
Memand for sulphite pulp,| Asbestos £o 

the lower price of ‘round ntie 


Barcelo 
shows practically no im- hone 
ae a’ B. C. Fishing 
Brazilian Traction, com, ........++:+ 
Burt, F.N., com, Peeeeeerene Devceve 
Brompton Pa 
Brit. Empire 
Can. Car and Poundrs. COM, sve. ‘ 
Can. Car and Foundry, pref. '..... ¢ 


da~ Cement, pref. 
Ss General Blectric, ¢om. 
Can. General. Electric, 
- Locomotive, 
Can. Pacific Rati 
Can, mships, 


Trans. to Rese rve 
P. arid I, Ace, 


liabilities $495,410, reduced from §$1,- 
211,882. Working capital, therefore, 
has increased from'$840,000 to $868,- 
000. Inventories are down from 
$818,242 to $550,226. 


— 
S388 ake 8 
= 


yo. months’ interval granted| 
fe creditors in an-effort to} 
1 somé financial assistance ex- 
July 25, but as the result 
‘been attained a further post- 
and advice against forcing 
et j én claims, was concurred in| £ 
he @pecial committee. The re- tea 
along this line read as follows: city Bocerees,* en : 
3 “vegies wishes to advise} & oe 
Saere mee ee n. for obtaining 
ee ere’ A ees oh the | Dom. Can 
iness @ Riordon Compan 
has not met with the sus.| pentniss ines eee 
ich was hoped and the re-) Dominion Steel Corp. evcvcewtaecsvce ° 
. funds are not yet in hand. 
tated the reconsider- 
whole scheme and a 
is being developed. 
Sommittee is of the opinion 
ald be wise to wait until 
am -fias -been fully formulated 
ore Calling you together and mak- 
vo vepert, but in the meantime| 4:5 
@,aré more strongly of the opinion| Maple Leat Mill” 
eee before that nothing can Montreal Cottons, $m. ENP eewunet te 
ined by precipitate action and! Momites! Tuseraph - 
ational Breweries, com. 


Seed. eeernee peereee 


‘Resse 8 
FX 


_ Saurebeck’s indéx number of 
British wholesale commodity prices 
yee by the “Statist,” declined 
6.4 points in June to 155.8 com. 

| pared with a high mark of 266.1 re- 
ached April 30, 1920. 


MINING STOCK QUOTATIONS. 
Week Ending Jaly 26. 
_ High Low Close 
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500 
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r 13% 
Duloth, Supérior .,......+. apcesesiee 1.65 
Howard Smith Paper, COM. SE scecat 
powarg Sinith Paper, pref, . 
Illinois Tears pref, 
Lake of the Woods, com. . 
Taurentide, Paper goscsccseseesecees 
Lyall Consttuction ...... Hecacsersee . 
Mnedenald = +» com. 


ait iB 
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sete 
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3 2 
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Holt inger ~....5. 7.10 7.06 7.08 


pastes cosccote, & 6 
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. 16 105°. 1.15 


Dome Lake ... 
Dome Mines ., 
ord ... 


Bo 
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ere 


& 
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> 
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you to abstain from any|} 

ngs whatsoever, until we 0 
Vin’ a@ position to communi- 
_you, which we hope to do 


ok 


i ery short time.” 


ae 
ot 
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Paimenee com. 

FICO Bros, ..cccsecceccvecscvecs ee 

uebec Raflway, Tas Theis viv cv cccese 
jordon Taper, oom. 

Sawyer-Massey, pref. 

Shawinigan, W. and e. 

Spanish River Pulp, 

Spanish River Pu D, peat. 

Steel of Canada, com, ,..+++- qeeeves 

Stoel of Canada, prefs ....-seeeeeee ° 

Toronto Railway ; 

Tuckett Tobacco, com. 

Wayagamack 

Winnipeg Railway 


eee eee eee ereserere a Pp 

Peterson Lake . 
Porcupine Crown 14 
Porcupine Imp. , 
Schmacker 

Teck Hughes .. 
Timiskaming ... 
Thompson | 
Trethewey 
V.sN, Ty... 


- 


get estimates for 1922 
90 francs, and if receipts 
“Bnd revenues do not de- 
y will bring 3,600,000,000 
n required. Remaining’ 
to be —_ a new 

“further uction in 

made... 
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South Keora . 
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section during twelve months.| 


trading. The} 


It is commonly understood in Lon-} 


as against $2,051,702, and iced i 


in “ 
Deferredhanet to 
4 Investments 


Net, After Pesaiy ffeceat ‘De- 
preciation etc., is 
$259,79 791» 


EARN 8 1-2 ON PREFERRED =: 


One Per Cent. Available for 
Common—Contigent Lia- 
bilities of $4,481,000— 
Bond: Issue ° 


eee ewe erate 


Acc. (inter-Gompany) 
Acerued . wages, etc.,° 4: 
‘| Pref. div... 

Govt. War Taxes: “ne die oe 4,0 

he A gitar) 
stianesh btehilaehge idee 

Delarredpaamueate’ mh Gry 

dock and other properties. 

Payment on uncon E 


eontracts * * se 


cpinuistenat ined 


Correspondent): — 
MONTREAL.—The first detuiled 


public statement in referencé to Mali- 
fax Shipyards, Limited, the third 


“imeem of ‘the merger known’ as. the 
‘British. Empire Steel Corporation, 


Limited, appears in the statistics fur- 
nished to. the. New York Stock . Ex- 
change for the purpose of: securing 
listing privileges. i 
Most interest’. of all, probably, 


isthe item of earnings,. For the|of over double this in the twa. it 
year ended Dec. 31, 1920, these are|whose total is $4,481,350. 
shown as follows: — et ar b 
assume e beén taken over “Bb; 
Cie iot send ane Gikers Ao5.201 ae pulang Steel Corpor 
‘Expenses 4... .+.+¢++ 2,017,885 )|tion, . ., 


abled emesaly 
Balance, profits .......- 577,322 
22:2 


Deduct other int. se c0e bes 
Depreciation. . 
Govt. War Taxes 


a etéck), set down as 


This allows nothing for aa 027, 142, ‘less depreciation fon 
payments. The preferred stock paid}549 379, a net Tiere ; 


a dividend of 7%. on July 31, 1919,\9g90 
and since then dividends have ac- 
crued but have not been paid. No 
dividends have been declared on the 9er 
common stock. The preferred stock 000, 000 of corimon, . There. =o * 
outstanding amounts to -$8,000,000, issue of $1,000,000 of first mortg 
so that the regular 7% payment| 04S, as collateral for the bank | 
‘would amount to $210,000. With this of an equal amount, 
deducted there would be a balance “ Contingent” Liabilities. 
of 1920 surplus available for com- The statement shows an appar 
mon dividends of $49,791 on $5,000,-| surplus of working 
000 of a or almost an even one $1,800,000. There’ are, 
per cént., _ termed oe rs 
The surplus account for. the pe oes may be. Peal os 
year was-ae follows: ‘ 


Balance as at Dec. 31, 1919, $183, 600 
eens less on sale of pee 
assets 


*. 3 
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company, was} ii 


The surprise will bé that Wabasso//} 
was able to make. guch an ex-|} 


The small town and farm market offefs'a situation with 

and profitable marketing. 

There is no question about it—goods are being s 
manufactured to take their place.: That is the c ! 


throughout Canada-and my my that faces are ying ir 
merchandise. +a Fs : eM Bids: 


” Farmers’ Magazine — a : 
‘the great Educator : 


To Farmers’ Magazine belongs chief credit. for the creation 
the rural market for “‘city bred’’ merchandise: : 


Editorial and contributed articles in Farmers’ 
"for greater conveniences and comforts in home Tite, arme 
Farmers’ Magazine without being imbued with the: spirit ofp pre 


Advertising in. Farmers” Mempzine 3 is a highly profitable in 


on this ‘utiedli sadl ‘its strength: is built upon: Service. It i 
activity. _ Ge ' 


It is quite logical, therefore: for you to place the enduring strength 0 of F 


Magazine back of your proposition. Ask for complete details 3 regarding F 
mers’ Magazine and the rural market. | 


FARMERS’ 


Canada’s: National Farm Weekly 
143-153 University Svea Toronto, Oniario. 





